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# shares respectively 





was. $711. 883,086.19 





30.000) had been pledged 











ihetired during the yea 





Railroad Equipment Trust certificates of 
of $6,648,000 were 
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verified and supervision is exercised for the protection of the 
sts, both as to the property transferred under 
remaining with the cor- 


company 8 inter 
the Federal Control Act, and that 
poration 

SUMMARY OF 





FINANCIAL OPERATIONS 
INCOME 
Year ended 
December 31, 1918 
Compensation accrued for the pos 
session, use and control of the 
property of this company and its 
leased lines ee eee 
Miscellaneous operations 
Revenues 
Expenses 


$1,963.59 
4,925.78 


Net deficit 
Other corporate 
Income 
Miscellaneous rent income.... 
Miscellaneous non-operating phys 
ical property . 


income 


from lease of road..... $106,424.88 
904,54 


Separately operated properties 


profit 
Dividend income ° 
From funded securities. . 


From unfunded securities and ac 
counts ° 
Miscellaneous 





income 


income 





Total other corporate 





(ross incorme 
Deductions from gross income 
Miscellaneous rents . 
Miscellaneous tax accruals 
Rent for leased roads 

Interest on funded debt 

Interest on unfunded debt 
of discount on 


$689,074.60 
300,045.83 
9,314,910.15 
1,432,023 














aneous income charges 
‘ly operated § properties 








Corporate general expenses. 


Deductions from gross income 


44,805,575.56 





Leas revenues and expenses ap 
plicable to the period prior to 
January 1, 1918, settled for ac 
count of the corporation by the 
United States Railroad Admin 
istration . ° eo. 





income 





Net corporate 


income 


Disposition of net 
Dividends declared 
To sinking funds 








Total appropriations 





Surplus for the year carried to 
profit and loss 





21,948.09 
Profit and Loss Account 

Balance to credit of profit and 
loss December 31, 191% 

Additions 

Surplus for the year 1918 
Sundry deferred credits and ad 
justments 

Protit on road and equipment 
sold ° ee . ° 


75,245.201.74 





321,948.09 








7.7.74 


6,152. 150.81 
$81,397 352.55 
Deductions 


Loss on retired road and equip 


ment ° eece Per $31,054.16 
Loss on sale of capital stock 
of the Pennsylvania Coal and 


Coke Company ° ee e 281,250.00 
Charging off various uncollectible 
accounts . eee ee esces 
Readjustment of operating results 
of the Detroit Terminal Rail- 
road prior to November 1, 1912 42,645.66 
Sundry deferred 


29,850.40 





JUBCIMOTNB 2 nnccccccccsesccceses 454,054.65 
Balance to credit of profit and 
loss December 31, 1915 ‘ 


$80.0 











The amount of standard compensation, 5, 802,630.50, ac 
crued under Federal control for the possession and use of 
the company’s property, and its leased and operated lines, 
was based upon the average annual railway operating incon 
for the three years ended June 30, 1917 

As required by the Federal Control Act, this amount was 
certified by the Interstate Commerce Commission as agreeing 
with the income reported to it, subject, however, to such 
changes and corrections as the Commission might hereafter 
determine and certify to be requisite 

There were delivered in 1918, 1 electric locomotive, 139 
steam locomotives, 20 steel baggage and mil cars, 71 steel pas 
senger coaches, 2 steel dining cars, and 105 steel baggage cars 
which were provided for under the New York Central Railroad 
Equipment Trust of 1917 as authorized by the Board of 
Directors on October 19, 1916 On account of the prevailing 
unsatisfactory market conditions for the sale of the equipment 
trust certificates, and in order to procure the equipment as 
neede the company has purchased at par and accrued in- 
terest $6.648,000 of the certificates, of which $4,187,000 were 
pledged as security for short-term loans and $2,461,000 car- 
ried in the treasury of the company 

The Director General of Railroads allotted to the company 
4.500 freight cars, estimated to cost $13,201,000, and 120 
locomotives, estimated to cost $6,192,955; a total of approxi- 
mately $19,393,955. Of this equipment, 2,556 freight cars and 
114 locomotives were delivered during the year 

The Director General also allotted to the company, as 
Lessee of the Boston and Albany Railroad, 10 locomotives 
estimated to cost $622,770, for use on that road 

The allotments were accepted by the company and the 
equipment is being constructed under contracts between the 
Director General and the builders, and the financing of the 
cost thereof is being arranged between the Director Gen+ral 
and the company “ 














The changes in the 
year were as follows 


property investment account for the 

Additions and betterments—Road 
Expenditures by the Federal 
manager 


Expenditures by the corporation 


$11,432.818.09 
126,860.84 


$11,559,678.93 
Less sale of land by corporation 
and miscellaneous credi‘s 43,522.96 
— — $11.496,155.97 
Additions and betterments- 
Equipment 
Expenditures by the 
Manager 
and transferred eee 
Equipment assigned to the N. Y 
C. R. R. by the United States 
Railroad Administration 
Expenditures by the corpora‘ion 


Federal 
less equipment retired 
$2,933,531.70 


13,002,056.00 
8.511,006.80 24,446,594.50 
Total addition to ii pt 

equipment accounts 


road and 

$35,942,750.47 
Improvements on leased 
property 


railway 


Expenditures by the Federal 
Manager ~+s+« $4,783,284.40 
Less miscellaneous credits by 


the corporation 11,911.68 


Improvemen‘s on miscellaneous 
physical property 
Expenditures by the 
Manager ; err - 
Expenditures by the corporation 


Federal 





41.61 
3.74 





$70,835.35 


AFFECTING 


$55, 802,630.50 


2,962.19 


13,471, 252.35 


270,920.66 








CENTRAL RAILROAD COMPANY 


FOR THE FISCAL YEAR ENDED DEC. 31, 1918 


Less credits by the corporation 50,000.00 


The net incre:se in property in- = on 
vestment accounts during the 
year being . ° $40,734, 958.54 


Director 
Railroads and the settlement of accounts there- 
the company borrowed from him $20,000,000 for which 
i 6 per cent. demand notes Of the notes so given 
were secured by collateral, the balance, $6,56u,000, 
unsecured 

In the operation of the Pension Department, 107 employes 
were retired and placed upon the pension Of these re- 
tirements, 43 were authorized because of the attainment of 
seventy years of age, and 64 because of total and permanent 


Pending the execution of the agreement with the 
General of 
under 











physical disability One hundred and sixty-five pensioners died 
during 1918. and at the close of the year 1,400 re 
ployes were carried upon the pension The 
monthly pension allowance of these is and 








paid in pension allowances during the year 
075.11, which was paid by and charged to the operating ex 
penses of the United States Railrvad Administration, as pro 
vided in the agreement with the Director General of Rail 
roads 

The following changes took place in the Board of Directors 
during the year 


amoun 








Resigned: March 1: 1918.. tobert S 
April 10 1918 Marvin Hu 
May 31 1918, Alfred H 
September 18, 1918.Frank J. Jerome 
September 18, 1918. Leonard J. Hackney 
Elected September 18, 1918.Charies “ wis 
September 18, 1918.Charles B. Seger 
September 1S, 1918.Edward S Harkness 
November 13, 191S8.Samuel Mather 
Re-elected: December 11, 1918.Frank J. Jerome 
The Board records, with regret th on August 10 





Newman, a Director of this Com 
York Central and 


1018, of Mr. William H 
pany, and who was l’resident of The New 


Hudson River Railroad Company from June 3, 1901, to Feb 
ruary 1, 1909 
The Board also records, with regret, the death of two 


members, Mr Charlies A. Lewis, on September 
20th, and Mr. Horace E. Andrews, on December Ist, 1918 

appendix to this report will be found 
results of operations by the United States 
during 1918 compared with similar 


other of its 


statements 
Railroad 


results 


As an 
showing 
Administra ion 
for WHT 

On subsequent pages will be found the 
balance sheet of the company as of Decem 
Statements giving details of capitalization 
improvements to property inves’ ments 
taxes, rentals of leased lines, equipment 
physical property, et 

Appreciative acknowledgment is made to all officers and 
en.ployes of their loyal and efficient co-vperation and 
service 


nsed general 
191s, and 
xpenditures for 
equipment trusts 
description of 







For the Board of Directors, 
WILLIAM K. VANDERBILT, JR. 
President 


CONDENSED GENERAL BALANCE SHEET, 
DECEMBER 31, 1918 

ASSETS 

Investments 
Investment in road oesee 

Juvestment in equipment 

Trust 
Other 


. $472,010, 405.09 





376,116.28 $730,386,521.37 


Improvements on leased railway 

property eececccoee 
Miscellaneous physical property 
Investments in -affiliated compa- 





06, 902 
8,701 ,4: 


ot be 
“le 





nies 
Stocks 46.64 
Bonds 38.3) 
Notes ti.54 





Advances 


60 201,653,097.46 





Other investments 


Stocks jemes $31 
Bonds ... daeeesenecesooeega 3 
Notes ocadeecesscccose 11 


Advances 
Miscellaneous 





47,503,409.13 





Total investments . .$1,085, 148,041 
Current ass_ts 
Cash waeeecae écesee eee 
Special deposits... ° 951,245.14 
Loans and bills receivable 59,108.99 
Traffic and car service bal!- 





ances receivable...... on 41,509.59 
Miscellaneous accounts r-ceiva 

able .. eoeee ee 6,815,012.76 
Interest and dividends rvceiva- 

ble ° ° ecece 4 563.58 





Rents receivable 
Compensation due from Uni 





ted States Government 27 672,084.92  48,916,805.25 
Def: rred assets- 
Working fund advances..... 124,392.30 
Insurance and other funds 908,611.38 
United States Government- 
Cash _ taken 
over . «« - $13,407 045.26 
Agents’ and 
c on ductors 
balances 9,616, 895.84 
Materials and 
supplics 34,239, 829.70 
Assets Decem 
ber. 31, 1917 
collected 
Other items... 69,346,373.01 








Other deferred assets......... 4,097 ,745.84 74,477 ,122.53 
Unadj sted debits— 
Discount on funded debt un- 
amortized . ees 
Securities acquired from lessor 
companies (pr contra). . 
Other unadjustcd debits. 





457,851.00 
2.214,851.31 





Securitics issued or 
assumed—unpledged, ($3,443,005.00.) 


Securiti s issued or 
assumed—pledged ($24,687,000.00.) 
Tota! a pieennke $1,217 ,.536,306.25 








CONDENSED GENERAL BALANCE SHEET, 
DECEMBER 31, 1918 
LIABILITIES 





Stock- 
Capital stock $249,597.: 
Long term debt 


Funded debt unmatured 
Fquipm nt obligations 
Mortgage bonds 
Debentures 

Notes 


$41,591, 201.45 
526, 194,000.00 
105.500,000.00 
15,000,000.00 688,285,201.45 
Current liabilities 
Loans and bills payable wre 
Traffic and car-service balances 
payable sa ne . 
Audited accounts and wages pay- 
able .. bie ‘ re é ‘ P 4,380,970.65 
Miscellaneous accounts payable. 5,921, 5 
Interest matured unpaid 


$41, 963,000.00 


2,239,089.84 









Dividend declared, payable Feb- 
ruary 1, 1918..... eae - 3,119,902.50 
Dividends matured unclaimed. 170,630.42 


Funded debt ma‘ured unpaid 
Unmatured interest accrued 
Unmatured rents accrued 
Other current liabilities 





4,596,902.90 73,342,111.07 
Deferred liabilities— 
Liability to lessor companies for 
equipment oe ‘ ecece 
United States Government 
Additions and bet- 
terments 
Liabilities 





$14,715, 


e $16,650,703.63 
Decem 


ber 31, 1917, paid 21,512,363.92 
Corporate 
tions 


transac 


8,214. 989.85 





— = 
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THE NEW 


Revenue and ex- 
wnses prior to 
January 1, 1918 


("her items 734.0170 OTS S06, 26 


ther deferred liabilities 12,861.20 73,027 O78 





| nadjusted, credits 
Tax liability $2 
Insurance and casualty res 
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ADVERTI: 





cMENT. 


YORK CENTRAL RAILROAD COMPANY 


Operating reserves . . 350, 020 88 
of equip- 


! 5 > $2, 806,68 





Liability to lessor companies for 





ecuritics acquired (per contra) D7.SO1L OO 


Other unadjusted credits... .. 13.70.S88.63 


MW. TO5, 788.61 


Continued 


THE MICHIGAN CENTRAL RAILROAD COMPANY 























i] the Stockholders Phe fici 1 ( tral Railroad Com 
pany 
The Beard of Direct t th submits its report for the 
vear ended December % s th statements showing the re 
sults f the year ane he il condition of the company 
The operation and 1 ni f the company’s road were 
ducted under Federa ring the year 1918, the 
i lienue covered ber i 
Miles 
Main line and I 1,182.54 
Line jointly own 7} 
I ed nes 78.16 
Lines operated u gt hts Lime ny 
lotal road oper \ n de 
1i anotl 1S61.7% 
here was no ck d ng 
ammount it zed being 315 Ss " and actua 
SIS TSH 40 
he funded ie 
December 1, 1917 B52. T OS. S45. 00 
fic s ie] 
125.45 
l oO 1S 
1.000.000 “ib 425.45 
lota funded i t 
December 31 1s S52, 178,418.54 
the $8000.00 efu and iy 1 mort 
is authorized n 1917 the vere ng the 
a (4) but as a f the endir +e, are h 
he company and pledged 3 | for short-term loans 
here was no change in the e¢ n this connection 
Michigan Central Rai a Equipment Trust certificates of 
ssued during the year an ted t« 3 S48 .000) On ac 
ount of the prevailing i a actory conditi 
he sale of equipment trust ric 8 
e equipment as net " 
short-tern oans, | t r 
ese certificates, ple $ SM 
favorable ¢ t f 





pending more 
} I 


refore no change 





SUMMARY OF FINANE i PERATIONS iFF ERECTING 





















































Wi 
Year ended 
ecember 31. 11S 
ompensation accrued for tt s 
session use and contro the 
property of this compa 
ts leased lines <N 127.4s 
ther corp te Income 
Income from lease of road 25.45 
Miscellaneous rent income 2.583.566 
Miscellaneous non-operating | 
property SS1.2 
dent income s 0.000 
From funded securitie ik ATYTS 
From unfunded secul 
counts wea tH 
liscellaneous nconie T1481 
al other corpor WIZ NTST 
iross it mit &N 155, 107 
eductions from gross 
Miiscellaneous rents $5,208.55 
Miscellaneous xX act re 
Rent for leased roads 774.0022. 11 
terest on funded debt OFT HS 
Interest on unfunded It = ST.) 
{mortization of cout 
funded debt 22, 482 24 
Miscellaneous income chars HOO 
Separately ( ed proper 
Oss SSNS 
War taxes accrued S1 cit s 
orate nera expe ‘ wo 4 
eductions fror ross tS edd 2: 
, SOU S12 
“ss revenue and ex] 
icable to the per i 
January 1, IIS, se t 
vant of the corpe 
tited States a 
stration 2.1021.70% 4) 
Net corporate incor $47 NTT 1 
position of net income 
jiends declared D F401 or 
eit for he vea 
refit and ss $201 50S 20 
ount te redi ‘ i i 
rece ribs , SIS OSU 16.74 
rot fron Sa 
etroit $06 .060.00 
vijustment of udva ( 
nterest to Deceml 7 
axccount) Detroit ‘T ! 
id Company {G0 SS F 
fit in connection wit f 
t eased to tr 
Company 12H AT 
‘ ceeds from sale f ' 
levator Detroit T5252 
\djustment of sundr ts 
et) 1.80 NL70.17 
S1S.US0,055 01 
fuct 
wficit fe vear 11S $201 508.20 
epreciation inaccrues 
July 1. 107, on equipmer re 
ired during 1918 11.910.04 
\djustment of rveract 
o cember 31, 191 ‘ 
evenue 18.672.1 2 sO oO 
nee to credit of prof 
s. I€cember 31 v18 $18 448,755.41 
As was pointed out in the last annua eport, the President 
of the United States took | t issumed contro! of 
he railroad property of yor r any on December 28, 1917 
By the terms of the Preside s prociamation the possession 


on of the transportation sys 
s were vested in a lire and it was stated 

until the Director: Gene should otherwise determine 
his powers would be exerci i through the boords of directors, 
fficers, and employes of the systems taken over. The D ‘rector 


control operation, and utili 











eral appointed Region: I ectors under whom the rail 





roads of the several districts were unified as to control and 


peration Subsequently, Feder Managers and other Federal 

fficers were appointed and required to report through the 

ederal Managers to the Regional Director and the Director 
eneral 

of December 27, 1918 he company, jointly with the 

o, Kalamazoo & Saginaw Railway Company. executed 

agreement with the Director General of Railroads provid 

mn: for the operation, during Feder control, of the roads of 

he parties to the agreement by the Director General of Rail 




















rm ‘ nu total standard compensation of 38.105 
¢26 04 1 is fk Ww 
The Mict Centr in 127.45 
t TE PALL Railway 
OG 
$8,105,727 (4 
rie t iviaries and expenditures incurret 
h pans uring Federal control, for purposes which 
relate tence and aintenance of the corporation, are 
juired ‘ y the rpor ion out of its compensation 
, h vw office. the Director General of 
‘ I ‘ ‘ i onal Director in charge { the 
~ M it Smith ‘ l’r tlent of this 
, d riet at that time eluded practically al 
the railr nes north of the Ohio and lotomec Rivers and 
s liana-Illinois state line Mr. Smith assumed the 
dt Regior Director's office vhich involved dealing 
ff tuatio nd the ord in ‘ 
pu » s an addition to his obligations 
s company 
1s he Director Genera lee that officers 
Federa per ions should not continue their pos 
w rporat } except In specia cases nd where 
Phereupor Mi Smith resigned 


ent, effective May Ist. and Mr William K 




































































vis ected in his stead Later in the year 
Kecutive o rs so resigned in 
he ht yitinue in the service of the United St: 
¥ M \brahan Hardin Vice 
lresident Mr. Charle FEF. Daly, Vice-Vresiden and M1 ha 
: cet e President and General Manager 
‘rate organization has been formed to co 
Ss 4 ul Ohipany und instructions from the 
' i e } rd of irectors, and take all appr 
| ale a t porate action to carry out the 
’ ‘ t inder the izreement Phrough r 
nizati he pe of which is shown on the first 
I expenditures for additions and betterment 
‘ ! \ el and r the maintenance of road and equip 
ler fe ra management are nvestivated and verified 
r xercised for the protection of the company’s 
t tl s te the property transferred under the Fed 
\ i er with the corporat.on 
The am t of standard sation $S.052, 027.48, ac 
‘ inder Federal ontrol for the possession and use of the 
colnpa $s property and its leased’ and operated lines, was 
based uy he average annua oad operating income for 
the three years ended June i) nT \s required by the Fed 
1c Act his mount we riified y th Interstate 
‘ nimerce ¢ me ssior is reeina ‘ nh the Income reported 
t bject how ‘ t ict hanges and corrections as 
he ssio eht hereatte ote nine ind certify to he 
i 
. secu the er sith the Director 
4 road nad the ‘ ‘ t f accounts there 
} I ny ori ed S7 OM f vhich &4.000 000 
i ror he res (ener of Railroads and 
era nd $2.050.000 fron The New York Central Ra 
1 « pans I insecured notes, endorsed that company 
d | y to the Liirector General of Railroads 
he Michigan Central Railroad Equipment Trust of 1917 
ished 1 greer t ated March 1. 1917, provides for a 
sue f $9,000,000 equipment trust certificates The 
wiginal agreement provided for an interest rate of 444% per 
" I nce date f December 31, 1918, by supplemental 
, the nterest rate Was increased to & per annum 
sions of the trust 3.470 freicht train cars were 
lelin 1918 
The jirector General of Railroads allotted to the companys 
OOO fr ht cars, estimated to cost $5,747,000, and 30 locomo 
ives, estimated o cost $1, 2,000, a total of approximately 
&7 000 These tllotments were accepted by the company 
ind f this equipment S27 freight train cars and 20 locom« 
s were elivered during the year 
This yuipment being constructed under contracts lt 
seen the Director neral and the builders and the financing 
the cost thereof is being arranged between the Director 
(ienera ind the company 
he hanges in the road and equipment accounts for the 
follows 
Addit etter Road 
xp res by Federal 
Mar } $2106 410 88 
I res t he corporation 1523.80 $2,067 853.68 
dd d betterments Equip 
1 t nt ned to tl M. ¢ 
I rR Ss. R. BR Ad 
nistratior $5,502, 419.00 
i xpenditure by the Federal Man 
er ess equipment retired and 
ferred L1S,830.12 
Expenditures by the corporatic > 119 48166 S 7s 
' provements on eased railway 
I pweornditures by the Federal 
Manager $162,187 
! miscellaneous credits by the 
orporation ‘ 725.87 161,461.26 
Tot (as shown in detail on other pages) $10,770,045 , 
wration of the Pension Department 24. em 
‘ vere retired and placed upon the pension roll of 
hes retirements 5 were authorized because of the attain 
I nt f seventy years of age, and 1% because of total and 
. snent pbysical disability 20 pensioners died during 1918 
‘ he os year 28S retired employes were car 
ried pon th I rolls. The averag monthly pension 
allowanct f these is $25.82, and the total amount paid in 
pensior < ees during the year was $82,055.68, which was 
paid ‘ nd d to the operating expenses of the United 





States Railroad Administration as provided in the agreement 
General of Railroads 
changes took place in the Board of Directors 





curing the 


Resigned April 10, 1918 -Robert S. Lovett 
April 10, 1918.....Marvin Hughitt 
May 31, 1918 Alfred Sm 





Elected September 18, 1918 Charles B. Se 
September 18, 118.....Fdward S. Harkness 
October 16, 1918 amuel Mather 


October 16, 1918 dd Henry Russell 






The Board records, with regret, the death on August 10 
MIS. of Mr. William H. Newman, a Director of the company 
and who was President of the company from January 21 
1905, to February 1, 1900 


EVENTY-THIRD ANNUAL REPORT FOR THE YEAR ENDED DEC. 31 y] 














i 
Tot ot 
rofit S1.6S0.770.14 
ae $1.217 106 
' i Decer 
ector of the 
4 4 tateme 
' Naliroat 
Ld esults f 
Or t nsed t 
HN i 
r re Services 
JT Jk., 
resident 
IECEMBER 
S10) 4 o 
1 70 
» t 
1 669 300 
11.289, 889. 48 
uf 6 60,265.02 
¥ 2TH N85 
t t 
\ ” 
1 1 
04 7 235,046.62 
02 054 
“ 
$150. 607 576.1 
} RMBEI 
MI 
a 2,468.4 
T) 
} d , 
fer 
1 
. 1S T20 S4 
r 
rof i 24.9 0b tb 
» eft 
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‘THE CLEVELAND, CINCINNATI, CHICAGO & ST. LOUIS RAILWAY COMPANY 


THIRTIETH ANNUAL REPORT FOR THE YEAR ENDED DEC. 31, 1918. 


To the Stockholders of The Cleveland, Cincinnati, Cil.icago and 
St. Louis Railway Company 

The Board of Directors herewith submits its report for the 
year ended December 31, 1918, with statements showing the 
results for the year and the financial condition of the com- 
pany 

The operation and maintenance of the company's road were 
conducted under federal control during the year 1918. The 
mileage embraced in the operation of the road is as follows: 


Main line and branches owned 
Proprietary lines ws 
Leased lines ‘ . ase 
Operated under contract. 
Trackage rights 





Total road operated (as shown in de 
tall on another page) 2.3% 


As compared with mileage operated in 1f17, there was an 
increase in mileage of leased jines of 2.01 miles account of 
the Mt. Gilead Short Line Railroad, which heretofore had been 
reported as separately operated, and an increase of trackage 
rights of 6.85 miles over the Toledo Terminal Railroad be 
tween Stanley and Gould, Ohio, making an increase of 8.86 
in mileage operated during 1915 

There was no change in capital stock during the year, the 
amounts authorized and issued to December 31, 1915, being as 


follows: 
Preferred stock authorized . $10,000,000.00 
Commou stock authorized ...........6.+5 50,000 G00 00 
Total stock authorized.... .» .» -B6y,000,000.00 
Preferred stock issued. $10,000,000.00 
Common stock issued...... 47 056,300.00 57,056, 300.00 
Balance common stock authorized but not is 
sued December 31, 191 ° ° $2,943,700.00 


The funded debt unmatured outstanding Decem 
ber 31, 1917, was . ‘ $090,231, 284.62 
It has been decreased during the year as | follows 
Big Four Railway equipment trust 
certificates payable June 1, 1918. $373,000.00 
Big Four Railway equipment trust 
certificates payable July 1, 1918S 115,000.00 
Pro rata New York Central Lines 
equipment trust certificates pay 


able November 1, 1918 . 246,689.81 
C., L., St. L. & C. Ry. Co. general ’ 
_first mortgage bonds retired.... 76,000.00 


I., St. L. & C. Ry. Co. first 
consolidated mortgage bonds re 


tired ........ seceseeses 11,000.00 
Central Grain Elevator Co. bonds 

— . eecee eeseces . 26,000.00 
Cc Cc. & St. L. Ry. Co. (St 


Roath Division) first collateral 
trust mortgage bonds pean 
for sinking fund....... ‘ 22,000.00 869,689.81 


Total Pa debt outstanding December 
31, 19 $98.361.594.81 
The Big Four Railway Equipment Trust of l!7, estab 
lished by agreement dated June 1, 1917, provides for a total 
issue of $2,370,000 equipment trust certificates. The original 
agreement provided for an interest rate of 5 per cent. per 
annum, but under date of December 31, 1918, by supplements! 
agreement, the interest rate was increased to 6 per cent. per 
annum. Under the provisions of the Trust 20 locomotives and 
30 passenger cara were delivered during the year 
The Big Four Railway Equipment Trust certificates issuecd 
during the year amounted to $465,000. On account of the pre 
vailing unsatisfactory market conditions for the sale of 
equipment trust certificates, and in order to procure equip 
ment as needed, the company, through the medium of short 
term loans, purchased at par and accrued interest these cer 
tificates, using $317,000 of them as collateral, pending more 
favorab conditions for their sale There is therefore no 
change in the funded debt in this connection 
As was pointed out in the last annual report, the President 
of the United States took possession and assumed control of 





the railroad property of your company on December 28, 1917 
By the terms of the President's proclamation the possession 
control, operation, and utilization of the transportation sys 
tems were vested in a Director General; and it was stated 
that, until the Director General should otherwise determine, 
his powers would be exercised through the boards of directors 
officers, and employes of the systems taken over The Di 
rector General appointed Regional Directors under whom the 
railroads of the several districts were unified as to control 
and operation. Subsequently, Federal Managers and other 
federal officers were appointed and required to report through 
the Federal Managers to the Regional Director and the In 
rector General 
As of December 27, 1918, the company, jointly with The 

Muncie Belt Railway Company, executed an agreement with 
the Director General of Railroads providing for the operation, 
during federal control, of the roads of the parties to the 
agreement by the Director General of Railroads for an annual 
total standard compensation of $9,945,738.41. divided as fol 
lows: 
The y  “epeeey Cincinnati, Chicago and St. Louls 

Ry. Ce coseces b6cee6ebeenccceonns - $9,938,5 597.23 
The Suncie Belt Railway Company............... 7,141.18 








Total $0,145 38.41 

Under the agreement, all salaries and expenditures in- 
curred by the company, during federal control, for purposes 
which relate to the existence and maintenance of the corpora- 
tion, are required to be borne by the corporation out of its 
compensation and other income 

Immediately upon his taking office, the Director General 
of Railroads appointed as Regional! Iirector in charge of the 
Eastern District, Mr. Alfred H. Smith, then President of this 
company. This district at that time included practically all 
the railroad lines north of the Ohio and Potomac Rivers and 
east of the Indiana-Illinois state line. Mr. Smith assumed the 
duties of the Regional Director's office, which involved deal- 
ing with a complicated traffic situation and ‘he co-ordinating 
of the lines for war purposes, as an addition to his obliga 
tions as President of this company 

Early in 1918, the Director General decided that officers in 
charge of Federal operation should not continue their positions 
with the corporation, except in special cases and where per 
mission was given. Thereupon, Mr. Smith resigned his office 
as President, effective May 3ist, and Mr. William K. Vander 
bilt. Jr., was elected in his stead. Later in the year Mr 
Abraham T. Hardin, Vice-President, and Mr. Harry A. Wor 
cester, Vice-President and General Manager, also resigned ip 
order that they might continue in the service of the United 
States Rialroad Administration. 

A separate corporate organization has been formed to con- 
duct the affairs of the company under ‘nstructions from the 
President and the Board of Directors, and to take all appro 
priate and necessary corporate action to carry out the obliga 
tions assumed by it under the agreement. Through this or- 
ganization, the personnel of which is shown cn the first page 
of this report, expenditures for additions and betterments to 
the property. and for the maintenance of road and equipment 
under federal management, are investigated and verified and 
supervision is exercisea for the protection of the company’s 
interests, both as to the property transferred under the Fed- 
eral Control Act, and that remaining with the corporation. 

Pending the execution of the agreement with the Director 
General of Railroads and the settlement of accounts there- 
under, the company borrowed $5,300,000, of which $4,300,000 
were obtained from the Director General of Railroads and the 
Secretary of the Treasury, for which the company gave 
$2,500.000 of 6 per cent. demand notes secured by collateral 
and $1,800,000 unsecured. For the balance of $1.000,000, an 
unsecured 6 per cent. demend note was given by the company 
to The New York Central Railroad Company, endorsed by that 
company and sold by it to ‘he Director General of Railroads. 





SUMMARY OF FINANCIAL ‘OP ERATIONS AFFECTING 
INCOME. 
Year Ended 
December 31, 1918 
Compensation accrued for the pos 
session, use and control of the 
property of this company and its 
leased lines ........... ccccocee 
Revenues from miace laneous unten 


$9,938,597.23 


Revenues on $18,842 GS 
Expenses and taxes.. eovcesece ° 16,867. 
Miscellaneous operating in- 
come ‘ es P nceee 1,975.13 
Other corporate income 
Miscellaneous rent income....... $195,016.70 
Miscellaneous non-ope rating phys- 
ical property 81,107.27 
Separately seen a properties 
profit .. ° easeecenews 2,797.20 
Dividend income .. Mrocewe 74,705.89 
From funded securities 238,218.40 
From unfunded securities and ac 
counts voeess ok enwateeae 234,546.14 
Release of premium on funded 
debt . eese eererT yt 1, 885.80 
Miscellaneous income ........... 3,427.88 
Total other corporate income. 831,705.28 


Gross income $10,772, 277.64 


Deductions from gross income 


Miscellaneous rents cose $341,315.15 
Miscellaneous tax acc ruals..... 460.56 
Separately operated prope rties— 

loss treeee 


Rent for leased roads ‘ 
Interest on funded debt........ 
Interest on unfunded debt..... 
Amortization of discount on 








funded debt ... ‘ 9,026.69 
Miscellaneous income c charge B..< 56,392.50 
War taxes accrued. ‘ on6e 74,825.62 
Corporate general expe nse Boccocs 42,085.45 
Deductions from gross income 6,035,571.45 


$4, 736,706.19 

Less revenues and expenses ap- 

plicable to the period prior to 

January 1, 1918, settled for ac- 

count of the corporation by 

United States Railroad Admin- 
istration ecoes 


1,616,343.07 





Net corporate income........ 
Disposition of net income— 
Dividends declared—5 per cent. 
BEOTOTTOR GIGS cc cccccccccceces 
Gimikimg TUMES 2. .ccccccccsccscece 
Investment in physical property. 





Total appropriations of income 627,349.50 


Surplus for the year carried 
to profit and loss.. ‘ $2,493 ,013.62 
Profit and loss account. 

Amount to credit of Lepwee and loss, 


December 31, 1917 étsekeus $9,661 ,133.72 
Add 
Surplus for year 1918............ $2, 493,013.62 
Unrefundable overcharges ..... 13,360.31 


Reacquirement of securities below 
par WETTETITTLIT ETT TTT 

Unclaimed wages and pensions, 
912 .. Cceccecceccese ee 





———— 2,528, 256.47 
$12, 188,390.19 
Deduct 
Interest to December 31, 1917, on 
advances by New York Central 
Railroad Co. for purchase of coal 
lands in the State of Illinois... $546,267.60 
Unaccrued depreciation prior to 
July 1, 1907, on reongenes re- 
tired during 1918..... ....... - 123,983.21 
Operations of Peoria and Eastern 
tallway included in income ac- 
count for 1918 and credited to 


that company . §aneeesagosue 107,341.11 
Refund of freight overcharges 

previously written off ..... 24,199.66 
Surplus appropriated for invest - 

ment in physical property... 3,438.97 
Adjustment of a account 

(MOR) ccrcccccccccccccesecceese 58,550.48 


——_—_—__— 863,781.03 


Balance to credit of one | and 
loss December 31, 1918. $11,325, 609.16 


The amount of standard compensation, $9,938,597.23, accrued 
under federal control for the possession and use of the com- 
pany’s property and its leased and operated lines was based 
upon the average annual railroad operating tncome for the 
three years ended June 30, 1917. As required by the Federal 
Control Act, this amount was certified by the Interstate Com- 
merce Commission as agreeing with the income reported to it, 
subject, however, to such changes and corrections as the 
Commission might hereafter determine and certify to be 
requisite 

The Director General of Railroads allotted to the company 
2,000 freight cars, estimated to cost $5,736,000, and 35 loco- 
motives, estimated to cost $1,780,000, a total of approximately 
$7.516,000. Of this equipment 1,246 freight cars and 25 loco- 
motives were delivered during the year. These allotments 
were accepted by the company and the equipment is being 
constructed under contracts between the Director General and 
the builders and the financing of the cost thereof is being 
arranged between the Director General and the company. 

The changes in the road and equipment accounts for the 
year were as follows 
Additions and betterments—Road: 

Expenditures by the Federal 

 -. xicedéeendeseuakees $4,086, 454.43 


Expenditures by the corporation. 54,199.91 
————-__ #4, 140,654.34 
Additions and bette — 1 ~y a 
Equipment assigned to the C., C., 
& St. L. Ry. by the United 
States Railroad Administration.$4,875,074.00 
Expenditures by the Federal 
Manager, less equipment re- 
tired and transferred....... 78,483.15 
Expenditures by the corporation. 1,344, 469.35 
— 6, 298,026.50 





Improvements on leased railway 
property: 
Expenditures by the Federal 
Eo ands cccsensanansane $229,455 
Expenditures by the corporation. 1,7 
- 231,233.13 





Total (as shown in detail on 
GAREF PASSS) cccscccccccscccs $10, 669,913.97 
In the operation of the Pension Department 32 employes 
were retired and placed upon the pension roll; of these retire- 
ments 18 were authorized because of the attainment of seventy 
years of age and 14 because of total and permanent physical 
disability. Thirty-nine pensioners died during 1918, and at the 
close of the year 313 retired employes were carried upon the 
pension rolls The average monthly pension allowance of 
these is $23.06, and the total amount paid in pension allow- 
ances during the year was $86,471.77, which was paid by and 
charged to the operating expenses of the United States Rail- 
road Administration as provided in the agreement with the 
Director General of Rallroads. 
The following changes took place in the Board of Directors 


during the year: 








Resigned March 13, 1918........ Robert S. Lovett 
May 31, 1918. ...... Alfred H. Smith 
May 31, 1918.......... Harry A. Worcester 
September 18, 1918.... Frank J. Jerome 
September 18, 1918.... Leonard J. Hackney 

Elected September 18, 1918....Charles T. Lewis 
September 18, 1918....Charles B. Seger 
September 18, 1918....Edward S. Harkness 
September 18, 1918....Horace E. Andrews 
October 30, 1915. ...Samuel Mather 

Re-elected: December 11, 1918. ... Leonard J. Hackney 


The Board records, with regret, the death on August 10, 
1918, of Mr. William H. Newman, a Director of the company, 
and who was President of the company from January 31, 1905, 
to February 1, 1100. 

The Board also records, w'th regret, the death of two other 
Mr. Charlies T. Lewis, on September 29th 
1918 


of its members 
and Mr. Horace E. Andrews, on December Ist 

As an appendix to this report will be found statements 
showing the results of operations by the United States Rail- 
road Administration during 1018. compared with similar 
results for 1917 

On the subsequent pages will be found the condensed gen 
eral balance sheet of the company as of December 31, 1918 
and statements giving details of capitalization, expenditures 
for imprevements to property, investments, equipment trusts, 
taxes, rentals of leased lines, equipment, etc 

Appreciative acknowledgment is made to all officers and 
employes of their loyal and efficient co-operation and service 

For the Board of Directors, 

WILLIAM K. VANDERBILT, Jr., President. 


CONDENSED GENERAL BALANCE SHEET, 
DECEMBER 31, 1918. 
ASSETS. 
Investments 
Investment in road and equipment.$172,342,676.82 
Improvements on leased railway 


PFOPETty ... 2c ccccccccccenes 705,103.21 








Gm FUMED oc ccccccscccosenss 652.42 
Miscellaneous physic al property. 2,341,825.32 
Investments in affiliate d companies: 
Stocks .. $6, 798,534.16 
Bonds 5,402.00 
Notes .. 000. 00 
Advances 7,167.61 


———_ 13, 266, 103.77 
Other investments: 
Stocks 
Bonds .......... 
Notes seccee 
Advances ....... $1,000.00 
Miscellaneous .. 1,330.00 





1, 228,307.60 
————————— $1 89, 884,669.14 
Current assets— 
* 





COM cccccsccccccccccccesesesess 
Specials deposits sgedeennase eee 
Loans and bills receivable. . 650.00 
Traffic and car-service balances 

receivable .......c..+e+0% 


Miscellaneous accounts rec eivable 
Interest and dividends receivable. 
Rents receivable: 
Com pensation 
due from Uni- 
ted States Gov- 
ernment ...... $7,205,738.41 
Miscellaneous .. 17,411.34 





Other current assets 





3 


9,918, 187 
Deferred assets— 
Working fund advances........ 


; $8,881.99 
Other deferred assets............ 261,883.69 
United States Government 
Cash taken over. $1,655,048.11 
Agents’ and con- 
ductors’ bal- 


GROOS ccccce 3,235, 259.67 
Materials. and 

supplies ...... 5,381,116.19 
Assets, Decem- 

ber 31 1917, 

collected ......  5,133,017.72 


Equipment re- 
tired .. eee 
Miscellaneous 





16,518, 205.57 
Unadjusted debits— 
Rents and insurance paid in ad- 
WOOD cccnesceserccrenvcoeses . $11 
Discount on : ‘funded debt..... 2,f 
Other unadjusted debits....... 2,181, 268.66 


—— 2,234,340.29 


Securities issued or assumed— 


GSES cccccccccceserceecss $163,330.00 
Securities isued or assumed— 
pledged cccccccccccscccecceese 6,963,000.00 


Total ..ccc0- edceccecesec eescccocces 





Stock— 
Capital stock........... Hiebeeeeees 
Long term debt— 
Funded debt unmatured : 
Equipment ob 1 i- 
GOEIOED occcccsss $10,358, 488.87 
Mortgage bonds... 59,146,500.00 
Collateral trust 


$57,027, 200.00 


bonds .......... 9,194,000.00 
Miscellaneous | 
ligations .......- 9. 





$98,361 ,594.8 


Non-negotiable debt to fo affiliated 
companies ....... eeceseseee 6,025, 927.00 


— ————-_ 104,387 





Current Habliities— 
Loans and bills payable.... 7 $8,327,650.00 
Audited accounts and wages ‘pay- 


212,549.90 








BDI on ccccccsacccscccces 
Miscellaneous” accounts payable.. 466.23 
Interest matured unpaid..... on 1 079. 218.19 
Dividends matured unpaid...... 7.898 77 
Unmatured dividends declared 124,981.25 
Unmatured interest accrued... 739,273.46 
Unmatured rents accrued..... 103 103.40 
Other current lHabilities........ 5,514,048.18 


16, 148,089.35 





Deferred liabilities— 
Other deferred liabilities..... «. $2,344,478.72 
United States Government 
Additions and 
betterments ... $5,186,803.64 
Liabilities De- 
— 31, 1917, 
MES cccccccecs 7,360,837 .55 
Conperete trans- 
actions ....... 4,607,356.41 
E x p enses prior 
to January 1, 





Peer 1,574,242.46 
Miscellaneous 153, 66 
— 18,882,629.72 
—EE 21,227, 108.44 
Unadjusted credits— 
Tax liability ..... bechenee 
Premium on funded debt. . 
Accrued de reclation—equipment. 
Other unadjusted credits. ° 
7,066,810.34 


Corporate surplus— 
Additions to property through in- 
come and surplus.............. 
Sinking fund reserves........... 





Total appropriated surplus. . 
Profit and loss—balance........ 
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Will the Government Curtail Stock Market Activity? 





Washington Rumors of Official Displeasure Had a Part, With Actual Pressure on the Banks of Victory Note Pay- 
ments, in Exciting the Rise of Call Money to 11 Per Cent., Almost a Record Under the Federal Reserve— 
Commercial and Reconstruction Needs to be Heavy—Acceptance Market Reflects the Situation 


HE financial community, especially that portion 

of it which is in intimate association with the 
stock market, received something more than a mild 
shock when call money suddenly rose on last Tues- 
day to 11 per cent. With two exceptions this was 
the highest rate recorded since the Federa! Reserve 
system began operations in November of 1914. In 
the early part of December, 1916, when the war 
stock speculation was at its height, and just before 
Bethmann Hollweg made his first peace address 
to the German Reichstag, the call rate went to 15 
per cent., and again, in the third week of July, 
1917, when huge payments were being made on a 
Liberty Loan, and the Administration was asking 
Congress to appropriate enormous sums for war 
purposes, the stock market suffered severely for a 
brief interval because the call rate ran to about the 
same altitudes reached last Tuesday. 

In the old days, before the establishment of the 
Federal Reserve Banks, a little thing like 11 per 
cent. money would never have worried the market. 
Just before the panic of 1907 began, and afterward, 
when it was at its worst, money loaned above 100 
per cent. for overnight accommodation, on several 
occasions, and, in the history of stock market spec- 
ulation, there are instances a-plenty of 40 and 50 
and even of 75 per cent. money. But now we have 
the Federal Reserve system, with its credit e'as- 
ticity and its elaborate machinery for preventing 
“money panics,” and so it is that what once were 
regarded as nothing but slight flurries are now 
looked upon with something very closely approx- 
imating real fear. 


RUMORS HAD A PART 

However, it should be said that last Tuesday’s 
affair was alarming because of rumors which had 
been in circulation, rather than because of the pre- 
cipitate rise in the money rate. A week earlier 
word had been passed around—whether authorized 
or not did not matter to Wall Street—that the 
powers that be were beginning to look askance on 
the big stock markets which were occurring from 
day to day. For nearly two months the market 
had been running at well above a million shares a 
day. Prices for the highly volatile industrial issues 
had been going up with surprising and not espe- 
cially reassuring rapidity. Brokers’ loans, which 
had been held in the neighborhood of $500,000,000 
during the life of the Money Committee, were re- 
ported to have risen to around a billion, and bank- 
ers were said to be becoming uneasy. It was also 
said that the Treasury authorities at Washington 
were not entirely pleased with the trend of events, 
and were preparing to issue a warning to the coun- 
try against overspeculation. This warning came 
out when advanced sheets of the Reserve Board’s 
June bulletin were made public, and Wall Street 
began to wonder if there might not really be some 
cause for alarm. 

That was the situation which prevailed at the 
opening of business last Tuesday. Nothing con- 
crete had happened, but the financial atmosphere 
was charged, and people were inclined to be a little 
apprehensive. Then on Tuesday the banks had 
some very considerable payments to make to the 
Reserve Banks, as agents for the Treasury Depart- 
ment, on account of the Victory note subscriptions. 
The banks, which apparently did not know exactly 
what the Treasury’s plans were, put themselves in 
position to meet any demands likely to be made 
upon them by calling loans. Quite a number of 
demand loans to brokers were called, mainly, as 
incuiry among the banks subsequently disclosed, 
as a precautionary measure. 

But the calling had a marked psychological in- 
tluence. In other words, the act scared brokers, 





who went into the money crowd on the Stock Ex- 
change fearful of not being able to fill their re- 
quirements. When the individual brokers discov- 
ered that their fellows were in the same boat this 
fear grew, and when somebody bid above the old 
maximum rate of 6 per cent. there ensued a mild 
panic, with the brokers “climbing for loans,” as 
they say on the Exchange, and “ running the rate 
up on themselves.” And with the rapid rise in call 
rates stock prices fell sharply. Visions of having 
to sell out accounts, of being forced to lighten the 
lead of stocks carried by sacrificing sales, beset 
the market, worked on the minds of brokers and 
clients alike and, for a few minutes, did quite a lot 
of damage to values all around. 

At the worst the National City Bank, which has 
made a practice for years of never lending money 
at more than 6 per cent., stepped in and advanced 
a sum said to have been upward of $5,000,000 at 
ihat rate. Other institutions followed this lead, 
and soon the panic was over and the rate was back 
at normal. A canvass of the banks brought out the 
fact that the Government had redeposited most of 
the Victory note subscription money and the banks 
had reloaned it on the Stock Exchange, so that at 
the end of the day there probably was just as 
much being loaned to brokers as there had been 
on the previous night. And then, on Wednesday, 
after the whole matter had been explained to the 
satisfaction of most brokers and market operators, 
the stock market picked up and continued its ad- 
vance and money rates remained normal. 

That closed the incident, as far as most super- 
ficial observers were concerned—and it may be 
remarked that most stock market operators, espe- 
cially those who operate in such markets as we 
have been having for the last two months, are 
superficial observers. But whether it closes it for 
good remains to be seen. There are still rumors 
going about that official Washington is not entirely 
pleased with the situation; that it feels more than 
a little apprehensive over the financial outlook and 
would be pleased to see some curtailment in stock 
market activity. 


NEED OF CURTAILMENT 

There are enormous demands ahead of the 
money market. The rehabilitation of Europe is 
going to take vast sums, according to bankers who 
have gone into the subject. Just how much will 
be required nobody pretends to know at the present 
time, but it will be a great deal. And it will have 
to come from a variety of sources, on the word of 
Henry P. Davison, who has lately returned from 
abroad and who may be considered as a most posi- 
tive authority on the subject. Mr. Davison believes 
that the whole machinery of finance will be needed, 
that there will have to be bond flotations, bank 
credits, acceptance credits, trade corporations to 
faciliate credits, investment trusts, and so on 
throughout the whole list. This banker has not 
named any definite sum, but in conversation he has 
expressed the belief that the demands will be huge. 
That is a pressing obligation on the money market, 
for upon its fulfillment depends the continued 
prosperity of the United States, which must ex- 
port its large surplus production, and the stability 
of Europe, where goods are needed in great volume 
and where work for the people is even more vitally 
required if unrest, and worse, is to be prevented. 

Another very pressing obligation on the money 
market comes from the United States Treasury. 
The Government virtually has committed itself to 


a system of finance which contemplates the issu- 


ance of Treasury certificates of indebtedness and 
the ultimate liquidation of these certificates out of 
Government revenue, such as taxes. It is planned, 


on the grounds of bility, not to put out any 
more big popular bo! ssues. Secretary of the 
Treasury Glass n positive statement at the 
beginning of the Vict Loan campaign that that 
would be the last of the big issues. Now he is 
the certificates, which 
the most part, with oniy 
finding their way into the 
To continue this sys- 

to keep the banks in 
that there always will 


financing his need 
are sold to the bank 
an insignificant an 
hands of private ir 
tem, it is believed nex 
a reasonably liquid 


be abundant funds a able for the Treasury of 
ferings. 

Thus far throug} the war, the banks’ re- 
sponse to Treasur fferings has been all the Sec- 


could ask or expect. The 
certificates have gone and the rate of interest 
has been held at a ma im of 4% percent. Mr. 

understood that this is 
willingly pay, no matcer 


retary of the Trea 


Glass has allowed 
the highest rate 


how long the offerings may continue. But now 
there is beginning a fear that if the stock 
market keeps on panding and brokers’ loans 
mount, with a consegq t advance in demand loan 
interest rates, man anks may be tempted to in- 


vest too heavily ir tock market loans, and that 
there will not al ufficient funds or suf- 
ficient desire to take up the Treasury notes. 


EFFECT ON ACCEPTANCE FIELD 


This fear is accentuated by a recent rather dis- 
appointing developme in the money market. 
Some time ago effort ere started to popularize 


among the natior acceptances and other 
forms of commercia aper. To date the efforts 
have not been a | as many would like to 
see. Here in Ne York the formation of a dis- 
accomplished, and the busi- 
x fairly well. But this has 
other cities. In Chicago, 
ympany was agitated, and 
one would be formed, but 


x 


count corporation 
ness has been develoy 
not been the case iz 


for example, a dis« 
for a time it looked 


little, if anything, } as yet come of it. Similarly, 
in St. Louis, a comr of bankers was appointed 
to investigate the ability of such an institu- 


report was drafted. But 
pany in St. Louis yet.~ The 
Cleveland, where a charter 
2 discount company. The 


tion, and an elabo 
there is no discount 
same thing is true 
was even procured 


Cleveland discount pany is not in operation. 
Bankers who ha estigated the -ituation say 
that one reason mar terior banks have not en- 
thused over acceptances is that they can lend 
money on call at much better rates than are to be 
had by investing business paper. Within the 


last few weeks it has been reported that many in- 
putting out funds here in 
or better, and have not 
tances afloat in the market. 
arket demand loans go above 6 
on to employ money in that 
an it is now, and this fact, 


terior banks have beet 
New York at 6 pez 
been buying the ac 
Naturally, if stock 
per cent., the incli 
way would be greate 


it is said, has given rise to apprehensions in Wash- 
ington, because, in the genera! aspect, bankers’ 
and trade acceptances are quite similar to Treasury 
certificates; that is, the investment attraction is 
pretty much the same. Both classes cf paper are 
scuble, they bear sonable but not high rates of 
interest, and both, the acceptances within limita- 
tions, of course, may be rediscounted at the Federal 
Reserve Banks. That the sort of investment the 
Treasury would like to see the banks go in for 
more extensively than they have been. That they 
are not doing so t pleasing to the authorities. 

The demands of commerce have been falling off 
since the war demand abated last November with 
the signing of the armistice. Yet these demands, 
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it is hoped, will soon pick up again, and conserva 


tive bankers would not care to see any paucity of 


baak accommodation if they should. There are the 
«rons to be thought of, too. They will be moving 
within another month, and already some of the 
Western banks, like the Kansas City Reserve Bank, 
are beginning to feel the strain. There ought to 
be some interesting developments in this connec 
tion, not the least of which will be the possible com 
petition between the New York stock market and 
the Western grain fields for money 
FREE GOLD MARKET POSSIBLE 

An interesting side issue in the money market 
is the possibility of a resumption of free gold 
movements between nations. Great Britain has 
started gold exports to the United States for the 
first time since early in 1917. Not a great deal of 
the metal has come in thus far, and bankers say 


they have no idea as to whether the movement will 
be great or small. But that any has come in is 
certainly interesting, and some regard it as impor 
tant. For the last two years Britain has had, for 
her, a new policy in regard to gold. An axiom of 
British finance, as old as British finance itself, has 
had it that gold is only valuabie as it may freely be 
used. But since 1917 that axiom has gone by the 
board, and the Bank of England, and presumably 
the British Treasury, have been accumulating the 
metal. Early this year it was officially proclaimed 
in London that gold would be a Government mo 
nopoly, and that, while exports would be allowed 
“when economic necessity demands,” the free 
movement would not be allowed by private inter 
ests. Virtually this same condition had prevailed 
ever since the beginning of the war in 1914, but the 


Government did not officially set forth its position 


New York, Monday, June 9, 1914 








until recently. In the United States there is also a 
gold monopoly, by virtue of the Federal Reserv: 
Board’s control over exports. 

Now, with most bankers of the opinion that 
there is enough gold in the United States, and w 
England resuming gold shipments to us, it is 
mored that the American embargo will soon be 
lifted, and it is suggested that exports will be a 
lowed as an offset to the importations from Eng 
If such proves to be the case, the outlook 


I 


land. 
for an early return to thoroughly normal conditior 
in the gold market. Japan and some of the Eur 
pean neutrals have been anxious to convert part 
their balances here into gold and take them hom« 
And if the embargo is lifted and if Britain cone 
tinues to ship gold here, it is not improbable ti 
the free flow which obtained before 1914 will agair 


prevail. 


Vanderlip Retires to Widen His Sphere of Usefulness 


Resignation of the President of the National City Bank Indicates That He Seeks to Wield Greater Power in the 
Work of World Reconstruction -Remarkable Career 


7 resignation a few days ago of Frank A 
Vanderlip as President of the Natio Cit) 
fank, one of the largest financia! institutions In 
the world, apparently indicated the retirement from 


the field of active finance of one of the most com 


manding and well-known figures of the last decade. 
In a degree this retirement is a fact beyond con 
tradiction, yet it is altogether possible that the 
activities of Mr. Vanderlip will be greater than 
they have been in the past and the influence of 
his work will be more far-reaching than ever be 
fore. An indication of the scope of his new en 
deavors was probably sounded recently in a speech 
before the Economic Club, when he gave a graphic 
picture of European conditions. In other words 
it is not in the least unlikely that the former head 
of the National City Bank will undertake to a 
quaint America with its duties toward Europe bot 
by the written as well as the spoken word. The 
announcement has already been made that he will! 
speak in various cities of the country, but few are 
Ss preparing to 


acquainted with the fact that he 
write extensively on world problems, the solution 
of which he considers vital to the very existence 
of this country as well as to those of Europe 

It is not improbable that the place which Mr. 
Vanderlip will occupy will be very much of the 
same nature as that which George W. Perkins 
already holds to the financial world. Without the 
direct ties of administrative problems he is still 
in touch with the pulse of business and banking 
conditions, holding Directorships in some of the 
largest companies. He is, therefore, able to de 
vote his time and his energies where they will, 
in his opinion, do the most good. The same situa- 
tion would apply to Mr. Vanderlip. He has already 
announced that he will retain his Directorships, 
hence he will be in close touch with the financial 
situation. Aside from this he has given little defi 
nite information as to his plans, except to say that 
he will take a long vacation. The tone of his re 
cent utterances, however, indicates beyond all doubt 
that he believes it to be the duty of the leaders 
in this country to see that the world is made safe 
by supplying the sinews for rehabilitation in Eu 
rope. Few, probably, are in a position to so ac 
curately interpret European conditions as Mr. Van 
derlip, who has visited not only the countries 
which have been stricken by the war but some of 
the neutrals as well. His knowledge is, therefore, 
invaluable in the reconstruction problem, and it 
seems logical to suppose that his advice, which 
often will be sought, will also be well heeded by 
the men who are still closely allied to banking 
and industrial affairs 

There has been a remarkable record of achieve 
ment in the career of Mr. Vanderlip, and it may 
be that the real crowning to his life work is in the 
interpretation of conditions, which now are little 
appreciated or understood by his fellow-men, who 
have not had the opportunity to grasp the situa 
tion. His rise to the Presidency of the National 
City Bank is one of the romances of finance, one 
that would be considered almost impossible if it 
were not an established fact. Most people remem 
ber him as the reporter’ who rose to be head of 
the City Bank, but the record of his achievement 
dates from before that, and probably, if he were 
to tell of it, Mr. Vanderlip would say that the 
most difficult period of his career was that which 
marked his exit from the farm at 16 years of ag« 
te the time when he entered the emplev of Josent 


of the New York Financier 


French Johnson, who gave him a job as stenogra 
pher in Scudder’s Investigation Agency in Chicago. 


INTRODUCTION TO FINANCE 

This really marked the beginning of his clos« 
association with the world of finance, for this 
agency supplied bankers and brokers with analyti 
cal reports on corporations as well as other finan 
cial matter, and it became Mr. Vanderlip’s duty 
during four years to delve deeply into financial! 
affairs in compiling these reports. Prior to this 
he had worked in a machine shop, not, as he has 
said, because he liked it, but because it was the only 
job he could get. Whatever was his task he worked 
hard, at the same time studying to improve his 
education. Ambition spurred him on to the point 
of entering, for a year, the University of Lilinois 
from which he came forth a mechanical engineer, 
which is hardly the type of grounding which one 
would expect for a man who was to become a 
leader in finance. He was interested in electricity, 
but a course in this was denied him at Illinois, 
Cornell having the only course at that time in 


this country. It is reported that he wrote to 
Thomas Edison for a job, but a curt refusal was 
the only reply Had it been otherwise a great 


banker might have been lost to the world of 
finance. Something of the frugality which Van 
derlip had to practice during his college career is 
told in the record of his expenses which totaled 
only $265 for the student year. 

Qnce the future banker came in touch with 
financial questions, by association with Mr. John 
son, his rise to a position of prominence was rapid 
After four years with Scudder’s Agency he be 
came a reporter on The Chicago Tribune when 
Mr. Johnson was made financial editor, and when 
the latter withdrew, some time later, Mr. Vanderlip 
succeeded him. It was as financial editor of The 
Tribune that he first attracted the attention of 
some of the big banking men of Chicago, notable 
among them being Lyman J. Gage, Vice President 
of the First National Bank of Chicago and later 


Secretary of the Treasury. How much Mr. Van 
derlip enjoyed the confidence of the Chicago bank 
ers is instanced by the fact that one evening he 
received a telephone cal] from Mr. Gage to com 
at once to the home of Philip Armour. When he 
arrived there he found present some of the lead 
ing bankers and the President of the Stock | 
change 

This was at the time of the Chicago near-pani: 
of 1896, when the Diamond Match bubble burst 
Moore Brothers had been playing at high finance 
and the Chicago traction situation was undermine 
by the manipulations of Charles T. Yerkes 
crash was impending. It was explained to M 
Vanderlip that Moore Brothers would suspend 
following day with liabilities of some $20,000,001 
and that the Stock Exchange would close. It wa 
also possible, it was said, that several banks mig! 
be drawn into the disaster. The request was mad 
that Vanderlip handle the news and avert, as mucl 
as was possible, the threatened disaster. Mr. Van 
derlip went back to his office and wrote a ston 
which was given ‘out to the other Chicago new 
papers to be used without change, in fact even 
headlines which were used were censored by The 
Tribune’s financial editor. It was not a sensationa 
story; it told the facts accurately and witho 
thrill. Chicago awoke the next morning to read 
a dispassionate setting forth of the situation, an 
while more or less disturbed the people were ri 
strained from panic and the crisis was averted 


ATTRACTS BANKERS’ ATTENTION 


When Lyman J. Gage was apointed Secret 
of the Treasury in March, 1897, he took Frank A 
Vanderlip to Washington with him as his privat« 
secretary. The latter soon showed his qualif 
tions for a higher position, and after a few mont 
he was made Assistant Secretary of the Trea 
He served in this position until 1901. It wa 
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The National City Company 


O serve investors who are in Atlantic City 
we have opened a correspondent office 
of The National City Company. 

It is conveniently located on the Boardwalk 
in the Chalfonte Block. It will be open the 
year around 

If, while in Atlantic City, you would like to 
be kept informed as to the trend of the bond 
market or regarding specific issues, please cal! 
country. at our Boardwalk office and indicate your 
wishes 

This office enables you to. secure prompt, 
accurate 
tions, and new offerings, and promptly to rein 
vest maturing funds in bonds, short term notes, 
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Sees Gold Standard No Longer the Basis of Money 








Berkeley, California, Economist Thinks It Long Ago Ceased This Function, Though Governments Do Not Ac- 
knowledge It—Confidence, Not Precious Metal, the Basis of Credit in the Opinion of Mr. Estcourt, 











{ Who Would Welcome the Withdrawal from Circulation of the Yellow Metal 
HE position attributed to gold in relation to changed for gold is that of a bullion dealer whose stones have beer till are, used for the same 
currency is by no means so peculiar or im- product is gold, and therefore there also the ex- purpose 
portant as it has been supposed to be.” These change is equally fora product. A bank does not What we have ealize is that today th 
: create credit; it cashes credit, turns it into cur- money unit pe value; it is merely an 
words of Lord Farrer, economist, have a special rency. In so doing the bank takes the responsi- arbitrary measu by statute, a name given 
significance at the present time when few days bility of its opinion that the credit is properly to a value pre tablished. The cause of 
pass without some conference recording its views founded. Where a bank considers that there is a attributing an iz alue to the money unit 
i on the matter. Although it is mainly in relation doubt on this point it holds the instrument “ for is that we are think of it in terms of 
: j ; collection ” and the maker has to cash it. metal, that is, ir f a specified commodity 
f to currency per se that people think of ome, = Thirdly, we have to consider bonds. The state- There was a tin mode of thinking ac- 
; there are three other connections in which it is ment that “Government bonds depend for their corded with fa he only circulating me 
i supposed to play an important part. These are standing on our gold reserves” was supposed to dium of exchans etallic and had an in 
i prices, credit, and bonds. The currency question be a truism. Yet it is far from the fact. Gov- trinsic value at exchange value, but 
; will be simplified if we first review these three ernment bonds would not be worth one cent less that time has long passed away. _Neverthe- 
intrinsically if there were not an ounce of gold ess, we persist ering to the fiction that 
in the order named. ae in the country. Their real value lies in the en- metal is the mé¢ f exchange, and we back 
Much has been written to prove that rising ergy and ability of the nation as a whole. What this assertion | er fiction, the fiction of 
prices have always been due, in the main, to in- is a Government bond? Nominally it is a promise the metallic standa qually unfounded because 
creased production of gold. The facts have been to pay gold at a certain date; actually its value it implies tha 1oment the memoranda of 
so ingeniously arrayed by eminent persons that is based on a firm faith that, before the bond indebtedness tha tually use as the medium 
matures, the energy and ability of the nation will of exchange are ivertible into gold. Were this 
few have ventured or taken the trouble to ques- have produced so miuch wealth that by means of the fact, there wou ave to exist in the world a 
; tion the conclusion. Today we are faced with ab- taxation the redemption of the bond can be as- quantity of gold « value to every other com 
: yn the t, a manifest absurdity 


normally high prices concurrently with a decrease sured. The faith of the people in the future of modity 





: 
' 


in a circle. The statement sounds well but really 
means nothing. The price of an ounce of gold is 
always its market value. In terms of wheat its 
price for many years was about twenty-four 
bushels; today its price is about eight bushels 
owing to price fixing in regard to both com- 
modities. A check is a bill of exchange payable at 
sight, but, as it usually circulates from one to 
four days, in practice it is equally a credit in- 
strument with a bill at sixty or ninety days. 
But when we consider both instruments from the 
point of view of their proceeds passing from the 
receiver to others, in consideration of fresh 
products handed to him, it often happens that the 
ninety-day bill is discounted and its proceeds at 
ence utilized, while the proceeds of the check re- 
main in the bank for a period even longe- than 
ninety days. Thus the variation in the period 
comes to nothing in their function as credit instru- 
ments; they are both alike in the fact that the 
basis of their efficiency is unrelated to gold. The 
proceeds in both cases, if we eliminate petty cash, 
are destined not to procure gold but products. 
The only important case in which they are ex- 


cance of currency. What is money today may be 
a commodity tomorrow. A Treasury bill is a com- 
modity that a bill broker buys and sells. In the 
hands of other people it becomes currency. Gold 
is the commodity of the miner as also of the manu- 
facturer of gold articles and dentists’ supplies. 
More than half of our gold output is consumed 
in the arts. Money, whether metallic or paper, 
is only a part of currency. What constitutes 
currency is anything received for a commodity as 
an intermediary implement of exchange, some- 
thing that is not intended to be consumed but to 
be passed on for the purpose of obtaining posses- 
sion of other commodities. This is not the limited 
conception of currency handed down to us, but it 
is the fact that must displace that conception. 

In order to understand the gold question it is 
necessary briefly to review the historical condi- 
tions affecting it. All precious metals have a 
high value irrespective of any demand for pur- 
poses of coinage. They served the purpose of 
money ages before any coinages existed. They 
exercised the functions of currency where there 
was no stable Government and no mint. Precious 


in the output of gold that is considered alarming. national industry is what really gives the bond its This was the ory and basis of money 
The advocates of the gold and prices theory ignore value. No sane person has the faintest doubt that We have d to barter, but, instead 
. e the aggregate wealth production of the United o* expresing the iness in terms of the com- 
e such simple facts as that from 1878 to 1893—nor- States will so far surpass the amount of its modity deait ir a unit of value-measure 
y mal peace years—prices were falling continuously issued bonds before they become due that the ment expressed ir »menclature of the dis 
and yet, during the first decade of that period, the meeting of them in full will be an obviously easy carded metallic ent Today, currency con 
production of gold was almost stationary, while matter. It is a mere fiction to imagine that gold sists almost wh« emoranda of indebtedness 
during the second decade it increased 50 per cent. reserve has any practical bearing on their value. A Government memorandum backed by 
: ‘ ? The prospect would indeed be poor if we hoped to the whole Stats s supplemented by other 
If the inquiry were not persistently entered upon raise in the interval sufficient gold to meet all paper, le an ficiently backed, until we 
with the prejudice gathered from the unfortunate those bonds in specie. Moreover, the doing so come dowr } check backed by one 
support of leading economists, a little attention to would answer no useful purpose. The conception individual. We adhere to the unit expressed 
the history of the last two thousand years would belongs to the same category as the idea that a by the metalli and speak in terms of 
dispel Seema the idea that periods of rising prices banker keeps in the vaults of the bank all the dollars, b it we lo not think commercially 
| i money deposited with him. The enormous in- in terms of met present time each party 
a are due to increase of gold supply. It md noun demnity levied on France by Germany in 1871 was to an exchang¢ he may imagine, really 
f : the custom of the supporters of the theory lightly aid in gold only to a relatively small extent. It thinks in tern quantity of desired com- 
to pass over war periods as exceptional and, when was paid mostly in bills of exchange accepted by modities he be e can obtain in exchange for 
pressed on that point, to revert to the equally merchants who knew that the bills represented the memorand ebtedness when he passes 
well accepted theory that credit is based upon goods actually in existence and marketable. With it on. Wher ance, wages are fixed, the 
; , the exception of what was included in the $425,- cost of living leration, not the cost of 
gold and that war prices are due to the expansion 000,000 of gold placed in the castle of Spandau as gold or an) In estimating wages in 
: of credit, not credit per se, but credit based on a war fund, it is estimated that the bulk of the so many unit we do ngt expect that 
' gold. It therefore becomes necessary to attack wealth transferred found its way back to France there will be an pt to exchange those units 
© this latter theory also, in order to outflank the within eighteen months, much to the surprise of for metal; the egarded purely as a record 
' advocates of the previous one. the Germans. Through this the Germans learned of indebtedne e passed on in exchange 
a great deal about foreign exchange and trade for the comn iring in the cost of living. 
CONFIDENCE THE BASIS OF CREDIT and were profiting immensely by the lesson until VALUES OF METALLIC CURRENCY 
; : their rulers were stupid enough to kill the goose ; 
This brings us to the second of the three con- ath. ie tel ‘ell Is there then e for metallic currency in 
: , ; : : s laying so well. 
comitant points? namely, credit. The basis of our present sche hanges? Certainly there 
credit is not gold but confidence. By confidence GOLD AND CURRENCY is. Metallic « ilfils two functions, but in 
is meant the faith that what is accepted in an We now come to the main question of the re- different capac 1 domestic exchange it is 
exchange will itself be exchangeable for value lation of gold to currency. The war has rapidly token coinage : 1 exchange it is a guar- 
equivalent to the original, measured by market changed long-accepted economic views in unex- antee of weigl nodity. In small transac- 
prices. What a man requires when parting with pected directions, and we shall find that the posi- tions, where it be worth while to estab 
products is a reasonable certainty that he will be tion of gold will be no exception. Ninety-nine per lish credit relat easier and quicker to 
able to obtain not gold but other products of simi- cent. of those who allow their thinking to be done utilize some m that both parties have been 
f lar or greater value to him. The essential point by deputy, and a majority even of economists and accustomed to ré e as having exchange value 
t is that they shall have that value to him, not financiers, have held so firmly to their early train- at sight everywh« medium is supplied by 
necessarily to others also. This is the essence of ing that the gold question has always been to the Government intry in the form of token 
markets—not the giving of intrinsic values, but them res judicata. A small minority had doubts coinage or in t of notes guaranteed by the 
values that meet the demands of buyers and sellers. on the subject, and events are tending to confirm 
Thus, when a Person says that - the price of an the views of the minority. abi The Right 
ounce of gold is an ounce of gold” he is arguing It is essential to grasp clearly the true signifi- 
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Government. A Government can attach any value 
it chooses to coins or notes circulating within its 
own jurisdiction, just as players in a game can 
determine the value of chips. Among nations a 
imilar process occurs, but there is this difference, 
the international medium must have a commodity 
value always—however slightly—in excess of its 
assessment Even then, however, the valuation 
results from the treaty and not from the worth. 
The overwhelming bulk of transactions in inter 


national trade aie effected through bills of ex 
change, but, periodically to clear up balances, there 
is a transfer of some medium mutually agreed upon 
as equivalent legal tender in both countries. This 
medium is usually gold, but not necessarily so. 
Now it happened that when this medium was 
chosen, gold, in terms of other commedities, ove 
an average of years had been exchanging for an 


sovereign power. So soon as there has been any 
unusual demand for gold, it has been found to be 
unobtainable, and some sort of moratorium has 
always been arranged until the demand ceased and 
trade continued on the basis of the measure in- 
stead of the standard of value. 
THE FAULT OF THE ASSIGNATS 

When any attempt is being made to clear up 
the basis of currency and its relation to gold, 
some one may be relied upon to introduce a jee! 
based on the disastrous results of the assignat 
currency of the first French Republic. Few stop 
to inquire into the true cause of that catastrophe, 
yet it is highly instructive in leading us to the 
discovery of what constitutes a sound basis for 
paper if we reject the fiction of the gold standard. 
The assignats did not fail of their purpose be- 











Comparison of Gold Exports and Imports and Production 
and Consumption in the United States Since. 1900 
(In thousands of dollars) 
United States United Increase 
eV *tnited United msumptior States & Decrease 
Produ Stat States Colr Manufactur Total (By Dif 
tior Productior Imports Export ig ing & Arts Stock ference) 
1900 254,576 79.171 44.573 48.266 107,937 22,148 988,768 
1901 . 260,992 78,666 66.051 53,185 99,065 23 868 1,049,639 + 60,871 
1902 296,737 80,000 52.021 48.568 61,980 27.682 1,120,530 + 70,891 
1903 err ot 73,591 44,982 47,090 45,721 29,063 1,191,685 + 71,155 
1904 .. . 847,377 80,465 99,055 81,459 205,618 28,655 1,216,821 + 25,136 
1905 ....- 380,288 88,180 53,648 92,594 79.983 33,208 1,287,568 + 70,647 
1906 ; 402,503 94,373 96 221 38.573 53,002 39,126 1,458,323 + 170,755 
1007 ...0-ss GER 90,436 114,510 51,399 79,622 40,727 1,612,689 +154,366 
1908 . 442,837 94,560 148,337 72.432 197,238 31,476 1,656,149 43,460 
1909 , 454,059 99,673 44,008 91,531 108,180 37,628 1,638,649 — 17,500 
1910 455,239 96,269 43,339 118,563 47,578 41,787 1,710,035 + 71,386 
1911 , 461,980 96,890 73,607 22.509 118,925 40,834 1,799,627 + 89,592 
1918 ...<.- GEIB 93,451 48,936 5 12.749 43,977 1,880,237 + 80,600 
1913 od 459,941 88,884 69,194 77,7 30,058 45,564 1,904,694 + 24,457 
1914 ....... 439,078 94,531 66,538 112,038 26.625 45,520 1,805,098 — 99,596 
1915 ....... 468,724 101,035 171,568 146,224 40,533 37,820 2,299,454 + 494,356 
1916 .. .. 457,006 92.590 494,009 90,249 31.077 51,061 2.866.965 +567,511 
1917 ..-- 423,590 83,750 977,176 291,921 1,030 52,915 3,041,500 + 174,535 
*United States Mint Reports tStatistical ADstracts, 1917 tincluding old materta) 








equivalent of little over $20 per ounce, in this 
country $20.67.* At that date there existed free 
competition in the production and distribution of 
commodities; trusts, combines, and other artificial 
contrivances for maintaining fictitious values had 
not been invented. The facts make it apparent that 
what was in mind was a certain weight of gold, 
not gold coin, but gold comodity. Both countries 
coined gold, but the Government stamp was sub 
stantially a guarantee that the piece contained a 
certain quantity of pure gold. Coins were accepted 
for their weight merely to supplement the assayed 
and certified bullion. The valuation of the coins 
was incidental. What might be called penal or 
liquidative clauses in international contracts speci- 
fied a weight of pure gold in default of other com- 
modities. So long as the required weight of gold 
is forthcoming, it matters not what equivalent of 
goods has been exchanged for it, what equivalent 
of units of value it has cost. The transaction has 
to be completed in terms of the bond even if the 
gold costs eighty ynits per ounce instead of twenty. 
The weighed gold corresponds to Shylock’s pound 
of flesh, and its rendering is what lawyers term 
“specific performance.” 

Having seen that it is not as a standard, but as 
a valuable commodity, that gold figures in inter 
national exchange, let us return to domestic cur 
rency. When it was found that an ounce of a 
precious metal was exchanging for certain com- 
modities, rulers decided to divide the ounce into 
so many parts, each of which could be used in ex- 
change for an equivalent fraction of the other 
commodity, and names were given to these frac 
tions. When debasement and all other devices 
failed to expand the medium of exchange to the 
requirements of trade, the custom ensued of sub- 
stituting pieces of paper marked with the required 
value. These pieces of paper were either the 
1. O. U.s of the sovereign power or, more fre- 
quently in modern times, those of the parties trad 
ing. These documents emulated foreign contracts 
in containing a specified or implied liability to 
make good the amount in gold, but, as a matter 
of fact, any pressure for the fulfilment of the con 
tract in this way resulted in default or bank- 
ruptcy. It was the same with the paper of the 


“It is really paradoxical in this connection to speak 
of gold as having any value expressed in dollars or any 
other money unlit, but the assumption is unavoidable 
temporarily, for the purposes of comparison Having 
come to think of values in terms of a money unit, it 
would complfeate the issue to introduce fresh terminol- 
ogy at this juncture 


cause they were not based upon gold, but because 
they were based on land values, in other words, on 
the capitalized value of potential economic rent. 
Potential economic rent is no security whatever 
for currency. This unequivocal statement may sur- 
prise a great many people. It is well known that 
most banks will not issue currency against de- 
posits based on unimproved real estate, and prop- 
erly so; but, in order to carry out the principle, 
the rule should exclude all land value in apprais- 
ing improvements for the purpose of advances. 
The issue of currency should never be based on any 
equivalent of a mortgage. The true limits of cur- 
rency issue are‘ realized wealth, not potential 
wealth, except to the extent that such potential 
wealth is reasonably assured of automatically be- 
coming a liquid asset within the ordinary limits 
of circulation, a variable period rarely exceeding 
a few months. An advance for paying wages for 
building a ship that, by virtue of contract, will 
immediately on completion be put to use in trade, 
is probably one of the best instances of a legiti- 
mate basis for the issue of currency. Such a 
transaction requires no gold to support it. The 
essence of a sound currency is that it should form 
a means of effecting exchanges of realized wealth, 
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Monthly Dividends and Monthly 


Earning Statements 


The monthly dividends paid to Preferred Stockholders 

of Cities Service Company provide a convenient and 

regular income safeguarded by earnings 

Five Times Over Preferred Stock Divi- | 
dend Requirements 


The statements of earnings mailed to stockholders 
monthly enable investors to keep in constant touch with 
the financial progress of the Company. 


Send for Preferred Stock Circular E-3 


Henrv L. Doherty & Company 
60 Wall Street, New York 


and not a means of gouging those who depend or 
fixed incomes by raising prices against then 
When it assumes this latter characteristic it b 


comes a mere gambling counter. Land is not 


wealth, although it is the source of all wealt 
Franchises and monopoly values are in the same 
category. Crops upon land and the minerals be 
neath it become wealth, and a basis for curren 
so soon as they are within a measurable distan 
of being exchanged for other commodities. lt 
extent to which they are a safe basis is propo 
tional to the nearness of their exchange for othe 
forms of wealth. Thus, gold is only a basis fo 
the issue of currency to the extent that it is 
commercial commodity. The periodical panics that 
assail society are due not to the issue of cu 
rency in excess of gold reserves, but in excess 
wealth reserves. In producing such panics, water: 
stock operates exactly as would counterfeit note 
or accommodation bills. The demand for gold in 
such circumstances is due to precisely the sam« 
causes that have put it in demand in all ages, its 
physical qualities as a form of wealth. Known 
to be invariably in short supply, there is a scram 
ble to get possession of it against feared emergen 
cies, and in order to prevent undue preferen 
for the early applicants the Government usua 
stops the issue of gold until people recover the 
sanity. 

The difficulties surrounding the currency a 
looming large in the near future, as evidenced | 
the ever-increasing attention that is being given 
to gold and all that pertains to it. In this con 
nection it has been proposed, by undeniably re« 
sponsible parties both here and in England, that 
gold should be completely withdrawn from circu 
lation and accumulated in Government vaults. This 
is a wise proposal, but it is to-be feared that thos: 
who propose it do so rather as a temporary ex 
pedient than as a principle. Their instinct drives 
them to a conclusion involving corollaries they aré 
afraid to consider. If gold were withdrawn as pro 
posed, we should be forced to recognize the fic 
titious nature of the supposed gold standard. A 
questions of payment in gold would be set at re 
Gold would have become a measure of value like 
any other commodity and would cease to be r« 
garded as a standard. All business is at present 
carried on as if gold were a Government monopo'y 
to make it so in practice would merely be fitting 
the theory to the fact. 

Mr. McAdoo, when Secretary of the Treasur; 
pointed out that “ At no time has the country 
much required the largest production of gold as 
at present. The maintenance of gold production 
at the maximum point is a great necesity.” There 
ix no question as to the wisdom of this view from 
a national standpoint, and everyone was and 
eager to respond to the expressed desire of the 
Treasury. It is absurd to cling to the theory that 
there is no premium on gold, when it exists in 
fact. For the twenty years just past, and especial! 
the last four years, memoranda of indebtednes 
in terms of paper profits, have been put into ci) 


° - . ° ° = 
culation. The figures recorded, in relation to ex 


isting products, have been so consistently increased 
that dimes have come to figure as half-dollar 

and the real question is whether, under the plea 
of a fictitious gold standard, the nation is to at 
tempt to pay gold on the basis of half-dollars, or, 
as a comodity, on the basis of dimes. The for 
mer is a physical impossibility under any circum 
stances, a fact not calling for regret or any alarm 
The latter basis drives us to the conclusion that 
gold has long since ceased to be a standard and 
has become a measure of value. 

R. ESTCOURT, Berkeley, Cal 
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Cotton to Play a Vital Part in World Reconstruction 











United States Must Keep the European Mills Busy While New Fields in China and Asia Are Being Developed 
American Planters’ Efforts to Restrict Acreage Probably Will Prove Unsuccessful 
in View of the Heavy Domestic and Foreign Demand 





HE part to be played by this year’s American and the ultimate distribution is dictated by the information relat requirements for com- 

cotton crop in the work of financial and eco- ordinary laws of supply and demand, the problem modities and_ the necessary to procure 
nomic rehabilitation of the world is an especially will be just as great, because then it will get them. This informa properly codified, will be 
vital one. America needs a lot of cotton for its down to a question of what countries can obtain forwarded to the tates, and if the plan 
ordinary consumption. So does Europe. But Eu- the best and the greatest financial accommoda- goes through, tl ll be allocated to the 
rope’s needs go beyond the question of consump- tion. So the whole distribution of this year’s crop American banke1 edits, and to American 
tion of cotton manufactures, pressing as that un- is yet to be determined, and speculation as to what producers of comr r the goods desired. 
doubtedly is. The European need is_ twofold. will be done would be pointless at this time. It The needs { 1 all probability, will be 
Abroad, they need goods, but they also need work, is sufficient that there will be an abundant de- treated in thi n growers, the cotton 
and if the raw staple is forthcoming from this mand for whatever is grown. merchants, 2nd the he cotton States, will 
side in sufficient volume, both demands may be The outlook for this year’s crop is about fair. all have parts to | he general plan, and if 
filled. Especially is this true in the so-called new The condition, as given in the Government’s first the matter can be ged with any degree of 
countries. In Poland there are big and well-equipped report, issued on last Monday and showing the con- alacrity, it shoul tly to the advantage of 
spinning plants, as well as in Hungary and in dition: of the growing crop as of May 25, was the South, a ( e less fortunate Euro- 
other countries in Eastern and Southeastern Eu- placed at 75.6 per cent. of a theoretical normal pean countrie 
rope. In England, following the custom of years, crop. Figuring this condition against the estimated A more concret on for the financing of 
a good part of the supply will come from Egypt, acreage, on which only private and unofficial re- Aesavioen expert g cotton, is that which 
but the Egyptian shipments to other parts of ports are thus far available, cotton men estimate proposes to fort <port corporation, with 
Europe are hardly likely to come up to pre-war that the 1919 crop will be in the neighborhood of a paid-in capital « aad $100,000,000. This 
figures. Thus, the United States is being asked 12,300,000 bales without linters. Of course, a corporation acco! ans discussed by bank- 
to sell, and at attractive prices—its great standard great deal can happen between now and the har-_ ers, merchants, a pressntaticen af tha Galeat 
crop of the South. vest, which fact accounts for the unusual fluctua- States Treasury. ite and the War Finance 

As a result of the war it is likely that new tions which have been going on in the market Corporation, wou nsively into the business 
fields will be developed and the Southern States for cotton futures. In some quarters it is be- of sending suppli id. It would be possible, 
of America will have to face very aggressive com- lieved the final crop will be well above the 12,- it is believed. t ure of a very substantial 
petition. British enterprise, following British 300,000-bale estimate. part of the Euro; and. It would get orders 
armies in the territory taken from the Turks in THE ACREAGE QUESTION from foreign cor ich as manufacturers of 
Asia, is expected to open up a great new cotton- cotton good would be indorsed by 
producing area. It has been found, to the satis- The season this year has been very backward. the manufacture banks in the foreign 
faction of experts, that a fairly good quality of Unusual rains and cold weather have set the crop country in qu some further lien 
cotton can be raised in that part of the world. It back between two and three weeks, and there has’ 4 the manufact perty could be secured, 
will take some years of intensive and intelligent been more grass growth than is good for the ang jt is cor ot out of the question 
cultivation to bring the staple up to anything even growing crop. In many parts of the belt the fields that foreion G ts might also indorse the 
approximating the high American standard, but will have to be replanted, and on this feature de- orders, This ¢ ld be brought here by 
that is work which is not impossible of accom- pends much. If the demand appears good, and the foreign trade on and on it leans could 
plishment, given the time, the capital, and the prices hold up well and give promise of being jy. arranged witl War Finance Corporation, 
ability to go through with it. All these things maintained at about present levels of around 30 which has a poter nding capacity of $3,000,- 
the British have. cents a pound, replanting will probably be ex- gq goo. 

In China, under the aggressive guidance of tensive. On the other hand, if the demand shows The War Fina oration, wtih. bee teen 
Japanese interests, there is coming into being a ‘igns of not coming up to expectations, then the supplying very lar 1s te the saliveads and te 
cotton-growing industry already. Climatie con- planters will go lightly in resewing their fields, the Railroad Adi m pending the appropri- 
ditions in some parts of Southern China are said preferring to shorten the crop and forcing prices sine ak tenis te 2 epevation of ths sens Ge 
to be very similar to those obtaining in our own up for what - oe , ‘ ne Congress, is we } with funds now. When 
cotton belt. The Japanese, who are large con- The Southern Cotton Planters Association has thea satinied toan 1idated, which should be 
sumers of American cotton, would much prefer been conducting a ss winigh abe less —— we | — tht og abort tim ll have something like 
to raise their own raw material in China, and de- er for the restriction of acreage, in the hope $700,000,000 or $8 1) immediately available 
velopment work, understood to be under the direc- of forcing pee even higher than they have been, for other purpos ne the financing of for- 
tion of the Japanese Government, or at least with but the campaign has not been as successful as sien tenia. ithe g into the money market 


the prime movers claimed it would be back in P 


its sanction and co-operation, is progressing. Just ye : : a for one cent more money is 
as in the newly opened territory in Asia, however, January when they were making their bravest needed by the War | nee Corporation, it is em- 
z ‘ . ian, » n —_ - — " Or r - . 
it will require time and much effort to bring the assertions. They wanted a reduction of 25 to 40 eueetel sadee ti o sell its bends up to an 
Chinese fields and plants up to a good commercial per cent. from last year’s acreage of slightly less aggregate of $ 00. Eugene Meyer, Jr 
? : i : than 37,000,000 acres. The Department of Agri- : a ° Sine ig 
standard, and until this is done the American ‘ a g “a Managing Direct: e Finance Corporation, is 
field will stand supreme, both in quality and culture has not yet made an official report on this aie aiimamdh ahead + sitesi aie dite eds 
Ts 7 tong salds ‘vati subject, and will not do so until July 2, but many rene : 
quantity. Extensions of fields, cultivation, and Subject, an td y % ; returns, whick to be in the near future, 


probably new and more efficient bleaching pro- Private reports of considerable reliability have io i) okt tha at once take up this 


cesses cannot be worked out at once, no matter been published, and to date the average contrac- se 
how much money and effort are put into the job. tion shown has not been much in excess of 10 per 
; i : ; cent. THE ADVANCE IN PRICE 
THE WORLD DEMAND When plans for the rehabilitation of Europe Meanwhile. ti narket is acting feverish 
The world’s needs will not wait and its needs begin to mature and it is found that the po- }, Back in M the market had reacted 
are big now. The potential demands, though, are tential foreign consumers are to be placed in a 46 jts jowest | ving the signing of the 
extremely hard to estimate. In fact, they cannot position to obtain large credits with which to buy armistice and i thy with the general let 
be estimated with any degree of accuracy or satis- cotton, it is not impossible that even this 10 per = gown jn all ling cam, Mog staple was selling 
faction. They can only be guessed, and even the cent. reduction will disappear because of whole-  j,, the future marl etween 19 and 20 cents 
most expert in the trade say they place no confi- sale replanting. This, of course, is contingent on , pound. Then rait cold weather set in just 
dence in these guesses. It is known that England the rehabilitation plans maturing at an early date, a. the crop was | it into the ground and the 
will want several million bales. Reports current for the planting season will soon be past. whole operatior onsiderably handicapped. F 
in cotton circles say the French require more The plans for establishing foreign credits here That is alway point, making usually for 
than 2,000,000 bales. Belgium has asked for sev- have begun to take shape. Last week Henry t.  papid advances it it was eo thle wees, On 
eral hundred thousand bales, and will probably ask Davison of J. P. Morgan & Co., who has been top of the bad f the season, talk began 
for more. Germany, without the staple for several abroad for some time and has had consultations {, pe heard of emendous demands which 
years, is said to be contemplating larger pur- with leading financiers and statesmen of all the — jyyrope was prepa? sine Sak ein euciine 
chases than any of these, with the figure most allied and associated countries, and who returned jy] point. Domestic consumption quickened, fol 
generally spoken of being upward of 4,000,000 to New York only recently, called together the  jowing the adiust f Inher difficulties in the 
bales. Austria, or what once was Austria, was first conference of American bankers for the pur- — cpinning district South and New England, 
formerly a large consumer, and Hungary and the pose of considering ways in which assistance could and that he!ped advance prices. Abroad, the mills 
new nations have started negotiations for large be extended. The meeting included about twenty and the spinners also had labor troubles, and these, 
quantities. ; of the leading financiers in New York, and acom- too. were adjusted hen the consumption of cot 
Time was when a _ 12,000,000-bale American mittee of five was appointed to further examine ton goods fell of ich an extent in fact that 
crop would be divided roughly into 5,000,000 bales the situation. Similar meetings of bankers in all jn April a numbe lls in the great Manchester 
for American consumption and 7,000,000 bales for of the leading financial centres of the country are = gictrict shut dow? 1s to keep the product from 
export. This year’s crop, which now gives promise being arranged and will be held, it is probable, packing up at th They shut down for two 
of being somewhat in excess of 12,000,000 bales, within the next week or so, and finally a Central 5» three week her reopened at the end of 
cannot thus easily be divided. If it is decided to National Committee will be appointed. This body  Aprij, and new ss came with a-rush which 
allocate the crop, as a result of an international will have the task of co-ordinating the financial  .a< wholly unlool or. Since then reports state 
understanding, nobody can say what the propor- and industrial resources of the country, so that that activity ha een on a large scale and the 
tions will be for domestic use and for foreign aid may be given Europe in the most efficient and = qemand for goods has been so pressing that prices 
consumption. Also, it cannot now be determined organized manner. have risen materia 
just what the proportion of exports will be raw In the same way Europe will be asked to get Still anothe which has contributed to 
cotton and what will be in the form of manu- tegether and co-ordinate its needs. The late bel- Z 
factured goods. If there is no official allocation, ligerents will form committees which will gather ion Page 580 
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Brazil’s Growing Need for Paper and Printing Machinery 


Increasing Demand Upon the United States to Meet the Requirements of the Trade and to Stop the Big Gop 
in the Supply Formerly Furnished by German and Other War-Checked 


ubsenption of the $10,000,000 


oe wid over 
io Janeiro bond offering in the United 


States not only shows confidence in the financial 
ability of the Brazilian city, but paves the way 
tor closer commercial! re'ations between the United 
and South American countries. Mercantile 
finance: nterests in this country see in the 
a ‘ ny our trade relations with our 

_ r ! 


In Tu ANNALIST of June 2 John Barrett, Di- 


rector General of the Pan American Union called 
trention t the tabilitv and re ponsibility of the 
ith American Covernment 
‘One | yn dollars invested in the immediate 
ture n Soutl America will increase our com 
ce wecording’ s * sail Mr. Barrett 
The words “immediate future” should be noted, 
their full significanes emphasized by bank 
‘ who for many years have financed operations 
South America, and who frankly state that this 
vuntry should act quickly if it proposes to main 


tain the dominant position in the South that is 
open to it before England, France, Holland, and 
possibly Germany recover from their war pros 
tration and take « new hold on the commerce of 
South America 

American paper manufacturers have already 
awakened to the importance of Brazil as a market 
for their product, and since the opening of the war 
have had u large part in supplying that country. 
Previous to the war Brazil’ paper imports 


+ 


amounted to more than $7,000,000 annually. Of 


this amount America’s share was only about half 
a million, Germany furnishing about $2,500,000. 
Since 1914, however, America’s share has increased 
to more than $2,000,000 Kobert S. Barrett, a 


special agent of the Bureau of Foreign and Do- 
mestic Commerce of the Department of Commerce, 
has prepared an exhaustive report on the present 
and future markets for paper, paper products, and 
printing muchine in Brazil, and he writes: 
“Within the past two years an American firm 
has opened a branch in Rio de Janeiro where stocks 
of paper, stationery, and printing supplies are car- 
ried. It has recently established an agency in Sao 
Paulo and covers the Northern States by means of 
salesmen. A second American concern, which has 
a representative in Para, has under consideration 
the establishment of a branch similar to those it 
maintains in Buenos Aires, Havana, and Lima. 
Iwo other American companies, which have had a 
satisfactory business since the beginning of the 
war, are planning extensions of their operations. 
A large commission house has established branches 
in the principal cities and is looking forward to a 
more active participation in the paper trade. In 


European Industries 


general the paper consumers of Brazil seem pleased 
with the manner in which their business has been 
handled by the American dea'ers and manufactur- 
ers during the trying period of the war.” 

Brazil, according to Mr. Barrett’s report, is the 
second ‘argest consumer of paper and paper prod- 
ucts in South America. 

While Mr. Barrett does not find the outlook for 
an immediate increase in the consumption of paper 
particular'y encouraging, he notes that Brazil is 
progressing slowly along educational and cultural 
lines, and an accompanying table showing import 
figures—considered in connection with the economjc 
destruction in Europe—clearly shows an oppor- 
tunity of which American paper manufacturers 
and dealers can take a fair advantage in meeting 
the demands of Brazil heretofore supplied by Ger 
many and other European countries that, for some 
time to come, will be busily engaged in economic 
reconstruction at home. 

Analyzing these figures, Mr. Barrett writes: 

'n 1913, the year immediate’y preceding the 
war, Germany supplied 42 per cent. of the im- 
ports, Norway 12 per cent., Sweden 11 per 
cent., the Netherlands 6 per cent., Austria- 
Hungary 6 per cent., Italy 6 per cent., Belgium 
5 per cent., the United Kingdom 5 per cert., 
France 4 per cent., and the United States 3 per 
cent. With the discontinuance of shipments 
from Germany, Belgium, and Austria-Hun- 
gary, the demoralization of the paper industry 
in Great Britain and France as a result of 
the war, and the lack of bottoms from Scandi- 
navian ports, the Brazilian consumer has been 
compelled to turn more and more to the United 
States for paper. 


BRAZILIAN PAPER MARKET 


Correspondents and invoice clerks who write 
Portuguese are needed in the home offices te hand!e 
Brazilian business, Mr. Barrett warns, while branch 
managers and salesmen who speak the language 
are needed abroad, and he calls attention to the 
fact that it is more difficult to obtain and main- 
tain a force of men who know Portuguese than it 
is in the case of Spanish. Of the distribution of 
the Brazilian paper trade the writer says: 

Rio de Janeiro is the location of the princi- 
pal jobbing houses in the country. There are 
twenty-four concerns whose principal business 
is devoted to the sa'e of paper, but only five 
can be classed as strictly paper jobbers. These 
are A. de Azevedo & Costa, Oscar Rudge, J. B. 
de Carvalho, F. A. de Carvalho, and an Amer- 
ican branch house. 

Roll news print is shipped directly from the 
mil's to the newspapers and is not carried in 
stock by any dealers in the country. News 
print in sheets is handled by five concerns; 
some of these also handle wrapping paper, 
principally of domestic manufacture. These 
firms are H. Rosa & Filhos, Holmberg, 
Beck & Co., Kastrup & Co., Klingen- 





Countries. 1913. 
Argentina . avaeas tanh $3,054 
Austria-Hungary ....... ; 330,891 
OND cceccess ye ; 263,392 
ee Cada nase 1,596 
France 7A par Given ak aiale weeds 1,151 190 
Germany ai a etterile Bhan 2,556,002 
ae Gaia ah Ne lalate 325,500 


eee Vénete anes 


Netherlands .. 387,166 


SE Go deg vals peieren oa 531,808 
OS” Per ere a a ails 236,484 
Russia .. dan ae eae 26,324 
Spain ... ebaie hae bien ates 20,162 
I a ert ga cakneiad 4c 501,337 
Switzerland hieidei adie mack ke are 11,527 
United Kingdom ............ 458,666 


United States 540,559 
CS EP ee (eaeeee: j§ “Sirona 
errr ar 50,433 


Other countries 


I A thts acca arch ens th a ic $7,396,091 





Value of Paper and Paper Products Imported by Brazil 
During the Years 1913-1916 





1914. 1915. 1916. 
$1,670 $42,429 $33,801 
162,863 oe. 0 6@=——«C ns www 
145,099 1,769 37,929 
971 7,548 8,058 
645,855 611,325 956,568 
1,175,651 253,337 2,256 
296,970 489,956 482,826 
ae 3,076 5,677 
180,815 188,739 545,173 
507,997 983,024 1,688,492 
163,068 143,133 169,633 
6,059 1,605 13,646 
33,578 43,480 108,265 
388,162 593,736 1,120,116 
10,631 4,061 5,171 
214,245 87,298 716,393 
288,935 871,962 2,088,971 
os 5,769 10,022 
41,509 23,273 29,512 
$4,264,078 $4,684,460 $8,022,809 








ber & Co., and J. Teix. de Carvalho 

& Co. 

The largest consumer in Southern Brazil is 
the printing and stationery firm of L. P. Bar 
cellos & Co., located at Porto Alegre. 

THE PRINTING INDUSTRY 

Although considerably indebted to the war fo: 
its growing importance, the printing industry in 
Brazil has been making progress for thirty years 
in this line, especially in the States of Sao Paulo 
and Rio de Janeiro. In the City of Sao Paulo 
where manufacturing has been more highly de 
veloped, there are fourteen large printing plants 
employing from thirty to 200 persons each; sev 
teen smaller plants with from eight to thirty em 
ployes each, and fifty-five job offices. 

In Rio de Janeiro there are published the larg 
est number of periodicals of any city in Brazil. 
The most important newspaper, so far as consump- 
tion of paper is concerned, is O Estrado de Sao 
Paulo, which has a circulation of 53,000 daily. The 
annual consumption of news print paper in Brazil 
amounts to about 20,000 tons, nearly all of which— 
before the war—was imported from the Scandi 
navian countries. 


NEED FOR PRINTING MACHINERY 


The writer says of the growing need for print 

ing machinery and supplies in Brazil: 

The large population of Brazil, the growing 
importance of its domestic manufactures, and 
the lack of modern equipment in practically all 
of its printing offices, except a few large 
establishments in Sao Paulo and Rio de Ja- 
neiro, make that country a potential field for 
the sale of printing machinery and supplies. 
There can be no question that the printing in- 
dustry will undergo a complete revolution with- 
in the next few years. Scarcity of operatives 
and an increasing wage scale will force the 
employers to modernize their plants in order 
to handle economically the business that is al- 
ready offered. Increased business in prospect 
will make it necessary to add to the existing 
facilities. 

The development of the packing-house in- 
dustry in Southern Brazil will create an ad- 
ditional demand for labels, cartons, and adver- 
tising matter, which will supply work for sev- 
eral large concerns. Brazil has sufficient 
printing equipment at present to take care of 
its needs, but at least three-fourths of it has 
long outlived its usefulness and should be re- 
placed with modern machinery, type, and 
utensils. 

There are no statistics to show the value of 
imports of printing machinery, but dealers es- 
timate that the average for the years imme- 
diately preceding the war was not less than 
$250,000. 

Brazil, like other South American countries, 
has been thoroughly exploited by European 
manufacturers of printing machinery, while 
American manufacturers have evinced a lack 
of interest in the market. The latter were 
much in the position of the American manu- 
facturers of paper who found it more con- 
venient to enter the Spanish-speaking coun- 
tries of South America first. Their success in 
those markets should stimulate them to ex- 
tend their operations to Brazil. 

Mr. Barrett states that there should be a sale 
for at least four or five stereotyping presses ands 
the same number of flat-bed presses within the next 
few years. American manufacturers of cylinder 
presses have made little progress in the Brazilian 
market.. At least five of the magazines in Brazil 
have circulations that warrant the installation of 
high-speed rotary magazine presses, but as yet no 
machines of this type have been introduced. The 
publishers are said to be waiting with interest the 
results of the installation by Zig-Zag, at Santiago, 
Chile, of its new rotogravure press, made by the 
Wesel Manufacturing Company of Brooklyn. 

The annual consumption of printing ink in the 
country is about 800,000 pounds, and previous to 
the war the greater part of this was imported from 
Germany. Since the war, however, the United 
States has picked up most of this German trade, 
American manufacturers in 1916 supplying $66,980 
worth of ink out of a total of $114,519 imported. 
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Unionism Headed for Capitalism’s Predicted Fate 


Justice to Capital and Labor Will Save Both and, With Them, Civilization, as the Victory of Either Will Bring 
Ruin, Declares Observer—Marx’s Iron Law of Wages and the “Law of Increasing Misery’ Have 
Been Applied to Capital Rather Than the Classes for Whose Welfare He Propounded Them 


By EDWARD A. BRADFORD 

HEREVER the cable goes it carries the same 

story of dissatisfied labor and unsatisfied 
labor demands. Only in details is there any dif- 
ference in conditions between Berlin and Buenos 
Aires, Seattle, and New York, England and the 
United States. Oddly enough the greatest dis- 
turbances of normal life are in the Christian na- 
tions, which have done most for labor. No nations 
have treated unions more liberally than Germany, 
England, and the United States, but they are more 
in turmoil than the nations which have done the 
least; for example, China and Japan. On the day 
ot the harbor strike in New York, the cable quoted 
Lloyd George as saying to representatives of capi- 
tal and labor: 

“ Civilization, unless we try to save it, may be 
precipitated and shattered to atoms. It can be 
saved only by the triumph of justice and fair 
play to all classes alike. * * * Let’the workers 
understand that where there is an increase of 
products they will get a fair share of it. * * * 
The employer must never again say: ‘ You are 
earning too much; your wages must come down.’” 

Those who think such sentiments will solve the 
trouble between labor and capital are those who 
need instruction on the labor question. The pres- 
ent unrest is the fruit of many years’ development 
of labor’s theory that labor produces all and should 
take all. Labor has leaders who do not want a 
“fair share” of what they produce. It is no 
longer, with them, a question of keeping wages 
up. They want to control industry, and to be 
judges of their own demands. Seattle was pla- 
carded with this sentiment: “ Take over the man- 
agement of the shipyards yourselves; make the 
shipyards your own; make the jobs your own; 
decide the working conditions yourselves; decide 
your wages yourselves.” That was the town where 
wages were, perhaps, the highest ever paid and 
where there was work only for unionists. In New 
York the harbor workers’ demands were arbitrated 
and arbitrated again and the second award gave 
more offense than the first. 


NOT DUE TO IGNORANCE 

The charitable view that such incidents as now 
disturb Christiandom are due to ignorance of eco- 
nomics is just the opposite of the truth. Labor 
is well instructed in its own economics and is un- 
dertaking to teach the world. It is well that the 
world should understand this for there lies ahead 
a crisis either for capital or labor. Justice to 
both will save both and, with them, civilization. 
But the triumph of either will ruin both and, with 
them, civilization. As the current is running, 
unionism is headed for the catastrophe in which 
Marx predicted capitalism would culminate. It is 
a case of “ sartor resartus ” with a vengeance. 

Marx predicted that the iron law of wages and 
the working of the “law of increasing misery ” 
would culminate in such an economic débacle that 
capitalism would give way to socialism. The iron 
law of wages was that labor under capitalism 
receives only bare subsistence wages, but produces 
a surplus called profit, apprepriated by capital. 
Workmen have received, within the last few 
months, the highest wages ever known, many 
manual laborers earning more than their superin- 
tendents. The law of increasing misery was that 
profit would absorb wages to such an extent that 
the rich would possess the earth and the poor 
would have the right only to starve. When the 
poor were so miserable that they no longer could 
work capitalism would collapse for lack of ex- 
istence of wage earners who could be exploited 
It is known to all that these predictions have been 
falsified by the event to a degre which covers the 
socialist theory with ridicule. The iron law of 
wages and the law of increasing misery are sub- 
jects for bitter jesting The classes for whose 
welfare Marx propounded his theories are ap- 
proaching the same climax which Marx predicted 


for capitalism, and for the same reason. 


MARX’S FORMULA 

To make this clear it 
Marx’s formula on which his “laws” were based 
According to Marx the cycle of the production of 
goods should be “c-m-c.” In this formula “e” 
stands for commodities, ““m” stands for money, 
and there is significance in the printing of all the 
letters in the same style of type. The meaning of 


necessary to recall 





the formula is that in normal production workers 
produce commodities, exchange them for money, 
and with the money procure other commodities for 
use. At each stage the exchange is of equal val- 
ues, and nobody is enriched or impoverished. Com- 
modities should be produced only for consumption, 
and neither for profit nor loss. Consequently 
there never should be either overproduction or un- 
derconsumption, for there would be no inducement 
for either. 

The capitalist formula, according to Marx, 1s 
““m-e-M,” and there is significance in the capital- 
ized ““M.” Capitalists invest ““m” for the produc- 
tion of “c,” and then exchange “c”’ for “ M,” 
that is, for a larger amount in money than the 
cycle began with. The growth of “m” into “M” 
stands for the exploitation of labor by capital, ac- 
cording to the iron law of wages and the law of 
increasing misery. Nobody could have too much 
“M.” Some want it to spend in unlimited “c.” 
Misers and profiteers want “M” in letters of 
ever increasing size and blackness. The more they 
have of it the more they can command of the labor 
of others. As the “have nots” phrase it, the 
“haves” can live by “owning” without earning; 
that is, can live on the income from investments, 
doing no more work than collecting coupons. 
“M” constantly tends to increase, for it is not 
consumed, and is bequeathed, and those who in- 
herit can command the labor of others without 
giving an equivalent of their own labor. Thus, 
there is no equality of opportunity, and the “ have 
nots” are as much the serfs of the “haves ~ as 
the villeins who were attached to the feudal mauors, 
and were sold with the soil. 


A NEW FORMULA PROPOSED 

The time is now ripe for proposing another 
formula, the converse of the principle from which 
Marx drew “m-c-M.” It might be put thus, “w” 
standing for wages—“ w-c-W.” The final “W” 
should be very big and black, for it stands for the 
collapse of perverted unionism through the work- 
ing of the law by which the wage earners exploit 
the wage-paying class or capitalists. It is clear 
that “W” can never be large enough to satisfy 


those who r own power to 


demand its enlarge ist as clear as that 

M” cou neve igh for the same 
reason The é Mi or “W,” the 
more satisfactior iny sort. “W 
can either be sper ed as well as “ M,” 
and the more |} e is wasted, ac 
cording to the ising misery of 
the capitalists inste workers and the iron 
law of interest to the iron Jaw of 
wages. 

The most carele f the news knows 
how the fact but it is hidden 
from the R in k and from thei: 
cousins-Gern unionists. te 
cently there v [ nterview with Le 
nine, ane »? ito The New York 
World, were W talist rulers do not 
understand that é » way of solving 


the econon are piling up after 


the war will surely bring 





revolution The tem is bankrupt 
There is no Marxian. Exploitation 
of weak pitalist nations can 
not continue Ir ere must be exchange 
of product for | 1out exploitation.” If 
any but Lenine } t language it would 
have been thougt hat nation has ever 
suffered such ext ia under Marx’s 
disciple, who proj cue other nations in 
like manne? ernment locomotive 
works absorbed 9 bles in producing five 
locomotive P ay be the classic ex 
ample of the pitalist taxpayers 
for the bens earners, but there is 
a wealtl I antastic examples of 
“ w-c-W.” 

Germany, the m-e-M ” formula, 


practice Thus the work 


ers of the t Charlottenburg, a 
suburb of Be lemanded and re 
ceived ar pelled the granting 
of a six-} ase of wages at the 
rate of $3 cable of the Associ 
t Pr ; enstein, a Socialist 


ated Pre 




















[' is our privilege to report to our 
who made their subscripti 
Fifth Liberty, or Victory Loan, 
this Company, that the total am 
subscriptions entered by us for ourse! 
clients‘is, for the fourth successive 
ment loan, the largest entered by 
institution, totalling 3124,714,55 
subscription is the largest made t 
any single agency to any of the wat 
excepting only that made through u 
fourth loan, which totalled $1 22,04 


Subscriptions entered by this Com; 
these five War Loans aggregated n 
half a billion dollars. 
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clients of this Company, who have thi 

out the war given the fullest 
the country’s financial needs an 
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Alderman, said the recent strikes indicated that 


we have progressed from exploitation by the 
capitalists to exploitation by the proletariat, with 
the distinction that the capitalists were accustomed 


to reckon more than six weeks ahead.’ 


FRANCE AFFECTED, TOO 


In France the formula “w-c-W” is not less 


efficient. The union of postal employes sent a del- 
egation to demand 100 per cent. more wages. The 


delegates reported a few weeks ago the Minister’s 


reply that a bill would be presented to Parliament 
by the Ministry of Posts for a 200 per cent. in- 
crease, with 50 per cent. more if the cost of living 


increased Decreases are also provided for the 
same reason, but not below a minimum of 100 per 
cent. above the present scale. 

In England the formula 
being developed in the manner of war. 


“w-e-W ” was lately 


Troops 


with machine guns and tanks kept order The 
strikers with masterly strategy “ attacked the 
nerve centres " of society, the lines of communica 


shall not pass ” 
and the strik 


tion for food and travel. “ They 
was the order for tube passengers, 
ers’ manoeuvres contemplated the stoppage of all 
electric light and power. A foreign enemy could 
hardly do worse. 

Examples of the law of increasing misery un- 
might be 


der the iron law of wages—“ w-c-W’ 


multiplied indefinitely Probably these will suf- 
fice to establish in the minds of those who follow 
propounded by an official 


that, no matter 


the news the principle 
leading 
got from 


spokesman for a union 
what capital, he would 
immediately plan for further demands. That is a 
cry for the leader of a class movement. 


concession he 


clarion 
‘Lhe danger is lest the followers should outrun the 


leaders. That is the actual situation in England, 
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and there often has been a similar situation here. 
It is easier to arouse the passions of covetousness 
and disorder than to control them. Also it is 
easier to disperse mobs with soldiers than with 
because greed seals the avenues of the 
appeal to reason. Nevertheless, it is worth while 
to try to show why the law “ w-c-W” is as false 
in principle as “m-c-M ” is in practice. 

Profit is the enemy, according to those who 
accept the formula “m-c-M.” Here is the root of 
the anti-capitalist sentiment which has dominated 
our politics for a generation. No one has objected to 
laws and prosecutions designed to correct immoral 
conduct in business by either railways or trusts. 
On the contrary, so far as conduct has been cor- 
rected by such laws and prosecutions, they have 


reason, 


heen praised and deserve to be praised. 

Profit is not always the enemy. As a rule it 
is proportioned to production and the main in- 
terest of producers and consumers alike lies in 
promoting production. 

Profit should be made from those who benefit 
by the product—the consumers—not from the mini- 
mum wage possible to be attained by the uneco- 
nomic competition among workers. The country 
has learned that railway rates may be too low for 
the welfare of the shippers. Similarly, wages may 
be too low for the good of either the employers 
or the consumers. There is difficulty about fixing 
what a minimum wage is, and about confining the 
minimum wage to those entitled to receive it. The 
difficulty is both practical and ethical, and the 
solution is not provable by mathematics. If the 
right answer could be found it would be applied 
under capitalism as well as under Bolshevism or 
socialism 

Although it is impossible to believe that So- 
cialists or Bolsheviki would benefit by the destruc- 
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tion of capitalist production it is sure that the) 
neither could nor would supply the world with what 
capitalism has supplied it. Wage earners lack thé 
motive for investment which animates profit seek 
ers. They lack the mentality as well as the motive 
which capitalists possess. In short, profit is not 


the enemy. Profit honestly made is the friend of 


rich and poor alike, however great. Profit is 
earned by piecework, by satisfactions given in 


proportion to tons moved or goods supplied. The 
profits of speculation are not worth considering 
in comparison with the profits of industry. Specu- 
lators make their profits in the security markets, 
or the commodity markets, not in the markets fo 
the goods which consumers use. But the regulators 
punish industry over the shoulders of the specu 
lators, either not seeing or not caring for the dif 
ference between the markets and the inappropri 
ateness of the remedies supplied by the statutes. 

The demonstration of these principles is no 
secret. The results can be seen here as well as 
whenever the methods of Russia, o 
Germany, or (just now) England are practiced 
The question these foreign object lessons raise fon 
us is whether we prefer to be ruled by ruin o1 
reason. Democracy has its rights to afr  choic: 
but cannot escape responsibility for it. 1 ey who 
fight and run away may live to fight another day 
For politicians there are other elections, and the 
raising of other issues to escape from the mis 
carriage of their policies. Even now those whose 
rule has caused the conditions among us are in 
power, and are proposing further adventures pe: 
sonally conducted by themselves. A considerable 
bill is now before our electorate for payment, and 
another larger one is preparing. Have we gone 
far enough to have been taught to prefer the force 
of law to the law of force? 


elsewhere 


Vanderlip Retires to Widen His Sphere of Usefulness 


ing this period that the Spanish-American wat 
broke out and Mr. Vanderlip was given charge of 
the organization which was to carry on the work 
of obtaining a public subscription to the big war 
loan which was necessary. Predictions of failure 
were made, but Vanderlip was not dismayed. He 
organized a force of 300 clerks who handled some 
300,000 subscriptions with a total of more than 
about seven times the total 
amount of the loan. Within five and a half hours 
after the subscription closed he was able to an 


which would be 


$1,400,000,000,  o1 


nounce within $400 of the line 
drawn between those who would get all of their 
subscription and those who would get only part. 
Announcements to the successful bidders were 
mailed within a day . 

Mr. Vanderlip had already attracted the atten 
tion of the bankers of the country, among them 
the late James A. Stillman, then President of the 
National City Bank, and this feat so far advanced 
him in the esteem of Mr. Stillman that the latter 
invited him to come to New York as the Vice Pres 
ident of the National City Bank. This was his first 
step into the field of actual banking, and for eight 
years he continued to act as Vice President, though 
for several years it was no secret that he was to 
succeed Mr. Stillman as President. This came 
about in 1909, and from then to a few days ago Mr. 
Vanderlip was President of the National City Bank, 
which grew enormously under his guidance. 

When Mr. Vanderlip came to the bank in 1901 
$10,000,000, and its deposits 
did not greatly When Mr. 
Vanderlip became President in January, 1909, the 
retired 


Fur- 


its capital was only 
exceed $150,000,000. 


deposits were $240,000,000, and when he 


the net demand deposits were $682,000,000. 


Cotton to Play a 


the advance in cotton prices has been speculation, 
which has come from Wall Street and the Middle 
Wes! Wall Street has been having a big stock 
market, a very big stock market, with the total 
of transactions running above 1,000,000 shares a 
day consistently since the latter part of April. As 
follows, some of the speculative excite 
market and 


usually 
ment has overflowed to the cotton 
with prices already advancing a good many people 
who know absolutely nothing whatever about cot 
ton have been dealing in thousands of bales and 
their buying has helped in the rise. 

The Middle West, usually committed to specu- 
lation on the Chicago Board of Trade, where grains 
attract and satisfy the speculative cravings of 
most of the Westerners, has been unable to do this 
trading this year, as speculation in wheat futures 
is taboo, by order of the Government, and specula- 
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thermore, the interests of the bank had been ex- 
tended to many foreign countries, and its power 
as a world-banking medium was, therefore, greatly 
enhanced 

For some time it has been reported in Wall 
Street that friction had developed in the National 
City Bank, and that eventually Mr. Vanderlip would 
resign. It was, therefore, no surprise to the 
financial district when the resignation actually oc- 
curred. But, now that the resignation is in, and 
has been accepted, the present officials of the bank, 
as well as Mr. Vanderlip, have denied emphatically 
that there ever was any friction, which sets at rest 
once and for all the rumors of discord. 


SPEECH AT ECONOMIC CLUB 

The most recent report hinged the resignation 
on the speech before the Economic Club, which, it 
was said, was quite unacceptable to the Directors 
of the bank because of the foreign interests with 
which the bank is allied. This, however, is not 
considered plausible. As a matter of fact, how- 
ever, Mr. Vanderlip’s speech was a decided sur- 
prise to many in this country. He painted a pict- 
ure of industrial chaos in Europe that would take 
the best efforts of a united banking and industrial 
movement in this country to halt: Currency, he 
said, was in many countries a mere name for a 
hodgepodge of spurious and unrelated tender, 
Poland being cited as an example of a country with 
a currency borrowed from the Russians and the 
Germans, together with a flood of counterfeit put 
out by the Bolshevist Government. Starvation, he 
said, was a menace that would breed discontent and 
revolution, and he startled his hearers by stating 
that England had been on the verge of a revolution 


in February which was only narrowly averted. In 
dustry he described as paralyzed, with its onl 
hope that this country could supply credits an 
raw materials on a liberal rather than an exact 
banking basis. It was his opinion that England 
was far removed from the gold basis of other days 
and he was skeptical of the future for the English 
manufacturer because the differential of underpaid 
labor, which had contributed to England’s work 
supremacy, was no longer existant. 

The graphic portrayal was decidedly 
to ears that had heard nothing but glowing ac 
counts of a resumption of trade activities on peace 
lines onee the signing of the Peace Treaty had 
paved the way for removing industrial stagnation 
Many differed from him; thought he was painting 
a picture by far too black. Whether or not M: 
Vanderlip or his critics are right only the verdict 
rendered by time itself can say. At all events 
warning has been sounded by one of the foremost 
bankers of the country, and Mr. Vanderlip is d« 
termined that it shall be heard throughout the land 
and is evidently prepared#to devote himself to that 
task. He is not a pessimist for America, but h¢ 
holds that America needs awakening to the de 
mands which will be made upon her and the duti« 
which she must perform if there is to be even self 
preservation. The United States has the oppo) 
tunity and the power, according to his interpreta 
tion, and should use both to the end that the civi 
ization of the world shall be preserved from th: 
spirit of unrest bred of unemployment and lack of 
food. If his picture is correct, and he succeeds ir 
his task, there are none who will deny that he ha 
achieved the crowning of his bankin, 
career. 


shocking 


success 


Vital Part in World Reconstruction 
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tion in corn, which became tremendous in the 
early Spring, has since been pretty well discour- 
aged by the Hoover agencies and by the Govern- 
ors of the Board of Trade. So the West, with more 
money than ever it had before, has been forced to 
turn to stocks and cotton for its excitement. It 
has turned to them, with a vengeance. It has 
played the stock market as never before, and 
rumor has it that it has been quite successful in 
its operations. At times, when it was feeling fit 
and exuberant, the West has taken control of the 
cotton market away from the cotton trade, which 
is an accomplishment of no small moment, as 
any one at all familiar with its workings will testi- 
fy. And this has been one of the greatest bull 
points of all. 

The result of all these bullish factors has been 


perfectly natural. From the early March price of 


19 to 20 cents a pound, cotton has risen to clos« 
to 33 cents a pound for the old crop months and 
to around 31% cents for the new crop months 
These gains represent advances of about $65 
bale for some options; all options have risen mor 
than $50 a bale. For the last few days the ma) 
ket has not been so strong, recessions of $15 to 
$18 a bale having been recorded on some of th: 
breaks. But the price is still close to 30 cents and 
even the most rabid bears do not look for an 
very substantial decline from current quotation 

There is the chance, to be sure, that the grow 
ing crop will improve considerably during this and 
next month. It usually does improve in June and 
July. And there is the possibility above referred 
to of replanting. But t« offset these things, ther 
is the demand, which certainly will be big, and may 
be enormous. There, however, lies the mystery. 
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Forces Swaying Stocks, Bonds, 





Stocks 


SHARP decline in values such as has not before 

been seen in the present bull market marked 
the early days of last week’s trading on the New 
York Stock Exchange. It was a recession which 
had been predicted in conversative quarters for the 
better part of a month, with losses of from five to 
twenty points in some of the most speculative 
issues. The advance in call money rates to 11 per 
cent. on Tuesday was really the incentive to a 
heavy selling movement, but underlying all was 
the fact that the technical position had been under- 
mined by a too rapid advance, which made the 
market vulnerable to the first unfavorable news. 
The break, however, was checked almost as quickly 
as it had begun, call money rates eased, and by the 
close of the week most a_] of the issues showed 
substantial gains. 

In the opinion of many the tightening up of 
money was something in the nature of a warning 
avainst the wild speculation which was becoming 
apparent. Whether or no this is true remains to 
be seen, but at least the happening caused a greater 
degree of caution among traders, even though most 
of them were committed to the long side at the 
close of the week. It has been asserted frequently 
that if stock market speculation interferes in the 
least with any demands which the Government may 
make for funds, a positive check wil! be p aced 
in operation. However, for the time being at least, 
rumors that the Money Committee is again to come 
into existence are far-fetched. 

The stock market is actually discounting an in- 
dustrial revival of large proportions, the signs of 
this having been read by those best qualified to 
judge. Considering it from this viewpoint the rise 
in values is not illogical, the automobile industry, 
for instance, being a striking example of a degree 
of prosperity which may exist in the near future 
in other lines of endeavor. Generally speaking 
business conditions are much improved over what 
they were three weeks ago, and this has been re- 
fiected to the stock market, which is, after all, 
somewhat of a barometer of the actual situation. 


Adams Express Gains 7,—The report late in 
the week that the tentative merger of express com- 
panies might become permanent was construed 
favorably by traders. 

Advance-Rumely Up 87%,—Demand for the com- 
pany’s products, it is believed, will increase iargely 
once the foreign situation has cleared. 

American Agricultural Chemical Gains 142— 
Strength in the issue has apparently been predi- 
cated, in part, at least, on the belief that there will 
be heavy European demands foi the companys 
products during the latter part of the year. 

American Beet Sugar Advances 6'%—Persistent 
buying of the sugar stocks has been in evidence 
for some time, the issues apparently going into 
strong as opposed to speculative hands. The de- 
mand for sugar, it is believed, will be greater even 
than capacity of plants permits. 

American Bosch Magneto Up 34,—The issue is 
presumed to have good earning power as long as 
the present automobile boom is in progress. 

American Car and Foundry Gains 3'—Equip- 
ment stocks are in good demand, rather because of 
the prospect of large foreign orders than because 


‘of domestic conditions. 


American Cotton O'l1 Advances 37%—The issue 
has been strong in sympathy with the upward turn 
which has been in progress in food stocks for a 
considerable time. 

American Hide and Leather Preferred Up 4%— 
Earnings of the company are reported to be run- 
ning at a higher rate than ever before. 

American International Corporation Gains 21% 
—The company is known to have large paper profits 
on a number of investments which it made before 
the present bull market started. 

American Malting First Preferred Up 10%— 
Liquidation of the company showed that assets 
applicable to the preferred stock were equal to 
about $63 per share. 

American Sugar Gains 6%—Stocks of sugar 
throughout the world are said to be very tow, which 
presumes good business for the sugar manufact- 
urers. 

American Tobacco Up 8%—The stock moved 
forward on a moderate turnover, which was essen- 
tially buying for investment. 

American Woolen Advances 205,—While the 
earnings of the company are known to be running 
high, the sharp upturn of last week and that of the 
preceding week savor of pool activity. 

American Writing Paper Preferred Up 54%— 
The upturn seemed to be influenced rather by 
strength throughout the general list than by any 
developments especially relating to the company. 

American Zinc and Lead Gains 7%—Important 
news developments in regard to the company were 
rumored, these inducing speculative buying. 

Anaconda Up 2'4—Improvement in the copper 
situation continues to be manifest, the price of the 
red metal having advanced to 17 cents. 

Associated Dry Goods Advances 24,—The retail 
business has been showing marked betterment dur- 


ing the last month. earnings of many companies 
being reported on the increase. 

Atlantic, Gulf and West Indies Gains 5—Devel- 
opment of the company’s oil properties is said to be 
progressing on a very favorable basis. 

Barrett Company Up 1%—The increasing de- 

mand for the company’s building and roadmaking 
materials continues to be an influencing factor in 
the advance of the stock. 
_ Bethlehem Steel Advances 6'%4—Heavier buy- 
ing orders have been coming into the steel market 
curing the last three weeks. Capacity business is 
predicted by next Fall. 

Bresklyn Rapid Transit Gains 3%—Municipal 
ownership has been talked of, which was construed 
as favorable to the stock in view of the present 
receivership, it being assumed that a fair purchase 
price would have to be paid. 

Butte and Superior Gains 234,—Pool operations 
were apparently instrumental in causing the ad- 
vance. 

California Packing Up 34%,—The company, it is 
said, will enjoy large earnings this year. The de 
ma:.d for canned goods is reported to be heavy. 

Central Leather Up 12¥,;—The price for leather 
has increased by a considerable percentage over 
the Government figures. 

Chandler Mctois Advances 7—Reports that the 
company wouid be placed on a $16 a year dividend 
basis materialized at the close of the week. 

Cerro de Pasco Up 14%,—Low labor costs and 
the high silver content in the mined ore make for 
favorable operation of this company. 

B.g Four Gains 5—Current earnings are re- 
ported to be showing considerable iniprovement. 
‘ine (turnover was moderate. 

Chino Copper Advances 3—The demand for cop- 
per is now said to be in excess of production. 

Continental Can Up 16%—Buying of a very 
substantial character was in evidence, this drawing 
in a speculative following as well. The stock 
touched a new high for the year at 103%. 

Crucible Steel Gains 104%—The forward move- 
ment was induced by highly speculative buying a 
well as by the fact that the outlook for the steel 
industry has improved. 

Cuba Cane Sugar Up 23,—The company’s out- 
put of sugar this year will be in excess of that 
reported in 1918. 

Elkhorn Coal Gains 9—An increase in the price 
o? coal, it is reported, will be made by operating 
companies before the Winter season opens. 

Fisher Body Gains 12’,—The merger with Gen- 
eral Motors continues to be rumored. 

General Motors Up 34—The stock touched a 
new high for the year at 143 on a heavy volume of 
husiness. The company is enjoying the largest 
business in its history. 

Goodrich Advances 534—The proposed increase 
in capitalization of the company has been an- 
nounced on a basis considered as favorable to 
pres_nt shareholders. 

Gulf S.ates Steel Off 84,—There was a sharp 
reaction when the passing of the quarterly dividend 
was announced. 

Haskeli-Barker Up 1%—Large equipment or- 
ders are considered certain to develop once the rail- 
road situation has become clarified. 

Inspiration Copper Up 14%—The stock touched 
a high for the year at 60. There has been good 
buying of the coppers recent y on the strength of 
improved conditions in the industry. 

International Harvester Up 3%—There has been 
good buying of this issue very largely for invest- 
ment account. The company’s business, it is be- 
lieved, will be expanded greatly in foreign channe!s 
when European conditions become more settled. 





Kennecott Copper Advances 2'4%—The issue 
moved forward in sympathy with the strength 
which was evident throughout the entire copper 
group. 

Keystone Tire and Rubber Up 5%—The com- 
pany’s business is closely alied with the activity 
prevailing in the automobile trade. 

Lackawanna Steel Gains 3'4—The demand for 
steel products has been of 'arger proportions dur- 
ing the ast three weeks than at any time since the 
adoption of the stabilization prices. 

Lehigh Valley Off 41,—The dividend was re- 
duced quite unexpected’y from a 10 to a 7 per cent. 
basis. 

Loose-Wiles Biscuit Up 13—The company’s 
business is reported to be expanding at a rapid 
pace. 

Lorillard & Company Advances 10—The issue 
touched a new high for the year on a comparatively 
heavy turnover. The demand for all tobacco prod- 
ucts is on the increase, with great possibi ities 
opening up in foreign fields. 

Maxwell Motor Up 2%—tThe preliminary an- 
nouncement of the terms of a merger with 
Chalmers was decidedly favorable to the Maxwell 
common stock. 

Mercantile Marine Off 1%—The opening of a 
campaign to forestall the sale of the British ton- 
nage was an unsettling factor. The common stock 
was up 4% points, the belief being that it will bene- 
fit by a cancelation of the sa'e agreement. 

Mexican Petroleum Gains 6—The stock soared 
to a new high for the year with a sharp reaction on 
profit-taking. The upward turn. was apparently 
the result of speculative buying. 

Minneapolis & St. Louis Up 3%—There has 
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and Money 


Bonds 
H IGH ne | the consequent setback in 
stocks } tle effect on the bond mar- 
ket, outside of ertibles, and the generally 
hroadening tet been in evidence ever 
ince the clos¢ ctory Loan continued in a 
marked degre rice movements were less 
ignificant ar ular advances were few. 
Gusines n f nails was quieter, with 
slight reactior the convertibles. Second 
und low-grade I ties, however, were usually 
trong Tr} ( é in evidence, and the 
l'ractior afte activity, quieted down 
toward the tte the session. Consideruble 
new busine Public Utilities pre 
dominated, ar ht out at such attractive 
prices that the considerable zest. 
Liberty Bonds | ctory 4%s, after ranging 


} 
ght nade inced to 100.20 and held 
scaling the larger sub 


criptior i n many ways. It in 
duce iT t { to even up amor nt 
that i ed, a situation that had 
never ¢ te he previous loans, and in 


nand for fully tax-free 
) have finally decided 





to invest the of their subscription reduction 
in this type he First 34s were firn 
around 9 t th 4%s were a shade un 
der 95, tk { fluctuations in the ba'ance 
of the 

Foreign Issue; Fcatureless—Little was said in 
the line of act gn Governments, although 
there as a na nt of activity in Anglo 
French aroun Paris 6s held around 98, the 
announcemer 10,000 premium issue to 
be floated at aving no influence on _ the 
Americar It is a pity that the ne 
interna é be allowed in the United 
ota | re to be offered on about 
a 4% { are ca''lab'e in six annva 
drawing m two to fifty years at 
premiun par to 2,000,000 france 
The ly tted here on account of the 
ratior 

Wilson & ( ctive—The star performer of 
the Indust as Wilson & Co. convertible 
6s, that move opening around par up to 
i04 vit he first 6s advanced over a 
narrower rar a point to 100%. The ad 
vance ere ecial rhyme or reason. 


s & Mexico 5s Up Six Points 

grade Rails to be taken 
was New Orleans, 
anced from conside1 


New Orlezr 
Chief ar , 

ip 

lexas & 4 ch adv 






ably be'ow St. Louis interests have 
been grad back of this situation, whils 
the conditi perty itself have vastly 
improve nstitutions interested, who 
had convir es that the bonds were 
cheap, have | fficulty in convincing thei 
client 

Midvale St er—Nearly a point was add 
ed to the | ale 5s during the session, 
while Unite é held well up over pa: 
almost tl ‘ eek. [Illinois Steel 41 


1 better than 103%, Me 
n profit-taking to around 
the bonds in liquidation is 


Marine 6s 
cantile Mz 


101% i he 


exceeding!y the legal process is so in 
volved that it be a long time before the 
corporate er pany is reached, especially 


I 


with the int tion that has recently de 


veloped 


Convertibl ( t outhern Pagific Converti- 
ble & arop} around 114% to 111. New 
York Centra ' a fraction to par and a 
half, Baltir dropped a point at 79%, 
and Chesape were unchanged at 91, 
with St. Pau ade better at 78%. 

Central of G a 6s Offered at 99—$8,000,000 
Central of ¢ ear 6s, due June 1, 1929, 
were brought 19 and interest, and almost 
immediate rhe bonds are secured by 
the deposit of 00 par va'ue 6 per cent 
General Mort; of the company, and are 
redeemable ir n June 1, 1924, or any in- 
terest date t er at a premium advancing a 
half a point months prior to maturity. 
The loan i of a barometer of the 
Rail situatio1 | undoubtedly be followed by 





more finan nature, since the impression 
is growing that t Rails are about to come into 
their own \ ue of $1,300,000 First and 
Refunding 144s of the Great Northern 
Railway was 1 at 86%, better than a 5 per 


cent. yield nds were well taken prior to 


public advert 


Public Utility Loans—Once more the Cities Serv- 
ice is in the marke funds, this time with a note 
issue of $25,0( 0 running for five years and 
bearing interest 6 per cent. The issue will be 
convertible at any time into a new author- 
ization of 8 per cent. preferred stock of the Empire 


Gas and Fuel ¢ any. The underwriting price is 


said to be )5, with the public offering at 


97%. The Nebraska Power Company has put out 
an issue of $5,600,000 30-year 5s at 90, a 5.70 per 
cent. yield, and reports earnings of two and one 


half times intere charges. 

South Dakota 5s Oversubscribed—An issue of 
$4,450,000 South Dakota 5s was brought out on a 
4.70 per cent. yield and immediately taken. The 
capacity of the municipal market seems to be with- 
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Money 


TEVHE flurry in call money market on the New 
] York Stock Exchange last Tuesday, when loan 
were made at as high as 11 per cent., was the 
most dramatic development this market ha cel 
in many months, and it gave stock brokers cause 
for some little uneasine However, if, as has beer 
sugyested, the fiurry was engines ed as an object 
lesson for the tock market, it failed of its purpose, 
for on subsequent days of the week the market 





went merrily on its way, with the same highly 
speculative stocks performing in their u ial m 
rer There was no letup in trading and prol 
ably no fewer demands for bank accommodatior 
fo be sure, the rate came down to around 6 pt 
cent. after Tuesa: narp advance, and because 
ef this a new, and even a r feeling of « 
fidence pervaded the toc} mar communit 
Whether this is warranted not remail to be 
t 
The time market, as a ‘ natur ce 
equefice of the uivance 1 ‘ te a “ 
firmer in the ft ep t the week, al ‘ } 
day and Wedne 6 ope cent 
all mat ‘ ) r} lay there 
were sor € } ‘ . ore 
deal ol mn \ ‘ na t l¢ 
m xin ai | a iY wer 
made for the x ety vn J rhe 
bank are inwt! t a ! rit erm i 
they are uther unce i ua to he ‘ wi 
move ovel the next ew mont \ hort mé igo 
it was said that borrowers were unwilling to a¢ 
cepl the longer maturitte pretet tk ince 
themsel v¢ for hort terms in the belief tl ate 
would soon come down and that they would be abi 
to secure renewals at more ttractive figure Nov 
it is the banks which are unwuling to comm! hor 
elve for jong at current rate and the rowel! 
are torced to take nat they ca pre 
This would seem indicate tha. the banke 
who reall re in more ivorable position to gue 
eecuratlely are not certain of declining rat 
The big speculation in securities and the rather ul 
expected demand from otne ource have tended 
to change entiment and where month ag pre 
dictiotr were freely mude tnat ate would he lo 
over the Summer, one now heal forceasts of 
steady market for al indefinite period If the 
Treasury comes into the market on an extensiv: 
scale. as is quite possible it will, and if the demar 
for foreign credits takes on the proportions some 
banke1 are talking about, there 1s a very good 
chance that there will not be much idle money 
some time to come 
The tremendous expansion in bank clearing 
recent weeks means, if it means anything, th 
busine is going ahead at a very fast pace. Re 
ports from various trades are still inclined to be 
pessimi tic, and a good «a il is being Said about the 
“letdown following the armistice.” But the arm! 
14 Wi gned elf month age and there 
evel ndication that the letdown ha come and 
been got over The Goverpm nt’s figures of ex 
port which are now mounting to new high ‘ 
ords with almost each passing month, would seen 
to reflect good busine somewhere, and now the 
bank clearing are ing to unheard f jevel 
Last wee accordil to the figures compiied t 
THE ANNALIST, the clearings for the country were 
$8.370,.000,000, against $6,557,000,000 in the p 
viou week. and $7.704.000,000 in the week Det 
that. which was the highest on record to that time 
Qf course ast weel tremendou total wa 
partly due to payments made on account of tl 
Victory Note issue. Amount in exce of S100 
were due on Tuesday, and the payment on tl 
day undoubtedly had a lot to do with the flurry 1 
call rate But quite aside from these payme 
the clearings were so large that there mu be 


very vreat volume ot busine moving 


place where there } ny upparent slowing do 
is in New England, where the ending of war n 
tions manufacture aad the easing off in other ne 
has caused ome contraction in the pro volume 
of busine But against thi lowing down thers 
is a tremendous expansion elsewhe Last weel 
the clearings in the Middle Atlantic State were 
18.7 per cent. higher than a year ago In the 
Middle West they were greater thar last ear b 
15.1 per cent In the Pacifie group the increase 
amounted to 23.8 per cent. In New England thers 
was a falling off of 0.5 per ce 

The Clearing House statement on last Saturd 
showed the greatest total of loans in Clearing 


House institutions that has ever been recorded 
The total in the accual 
$5,114,362,000, an 
the previous week, which was the greatest increass 
thus far this The pre 


$5.070.762 000, made in t 


statement placed at 


$205,402,000 


wa 


increase of over 


for any single week yea) 
high 


vious record wa 


week of May [0 rr increa naturalis 


coun ” 
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Stocks Averages Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 
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Bonds——Forty Issues 





Same 
Net Day 
Close Changes YTS 
2 TH.) On 77.27 
TS.07 is 7.24 
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O19. SOS0 J 69.73 Jar THO. 76.60 M 
11S Nib Tt) ON 64.12 Ja S56 Nov 75.6 I 
1917 WAG Ja 748 b SO.4S Jan. 74.24 bee 
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” o4 ) SO | 87.62 Nov. S151 Ja 
114 TS 7.41 J SY.42 Fel N1.42 Ds 
it 7 " e 92.51 Jar Sorter De 
191° ROS ey ket 
1911 S4.41 June Sey 
payments, and it is possible, although by no me 
cer ! that there wa some increase in broke1 

It isn e likelv, however, that the broker 
account was mn much altered from where 
stood the previous week, especially as the flurry 


ill money occurred on Tuesday and considering 


that the average statemer showed an increase 
som 0.000 000 le than the increase in actua 

in, Which fact indicates plainly that the greatest 
expar came at the end of the week. Demand 


were off $39,685,000, and Go 
up $305,421,000. This shift 
Government 
the 
excess 


leposit last wet 


ernment deposits wet 


of deposits from private to hand 


thstanding the big increase in loan ac 


ount, allowed of an reserve of 


expaneclion in 





1.790.000. The excess reserve account, even with 
the ubsta | improvement of the past week, i 
ill! considerably below where it has stood in th 
veekly displays of some other weeks of the cu: 
rent year. For instance, it was up to $67,217,391 


in the week of Feb. 1, and in the week of May 24 
157,520. The 


Wii r i ar m ¢ Wie t was ony 


; ‘ { , 
too SOG nom Oo! tne Ve 


New Yérk, Monday, June 9, 191 


Acceptances 
HE acceptance market last week was the dullé 
seen in some time, which is saying a good dea 
considering how extremely dull it has been fo1 


past several months. The high rates for « 


money and the big demand for this class of accor 





modation, together with the consequent harden 
in time rates, worked to the disadvantage of 


acceptance business, for it withdrew from th 
of buyers many institutions which might have b 
attracted under happier circumstances. As it wa 


though, there probably was enough demand 


LO lak 


care of the offerings, for bills have not been comin; 


in in the volume that many had hoped and expect 
Rates, 


cnanged, 


as might have been expected, remained 


De rY 
future. It is 


There is 2 possibi'ity that there 
rates in the 


ported that Treasury officials are beginning to loo 


may 
alteration in neal 
with disfavor upon the big stock market. spe a 
tion and the consequent absorption of bank cré 

been hinted that 
the 


advance in 


It has the Treasury, working 


co-operation with Federal Reserve Board, ma 


Bank rediscé 
The theory 


banks 


engineer an Reserve 


corrective measure. 


this 


rates, as a 


by doing many of the member 


have been heavy borrowers at the Reserve Bank 


will be forced to liquidate some of their indebte: 


ness at the Reserve institutions, and that to do sé 


they will have to curtail the volume of credits the: 
are extending to the stock market. By doings 
now, it is argued, the speculation could be checke: 
and later on, when the Government may req 


considerab'e amount of new money, or when the 
mand for foreign rehabilitation comes into the ma 
ket, the Banks thei 


again and accommodate for those neex 


lower 
the banks 
r, any change in Reserve Bank rates 1 
disarrange the 
and Victory not 


Reserve could 


Howeve 


would prokably seriously loan a¢ 


count built up on the Liberty bond 


flotations. Nobody denies that there is still a } 


amount of Liberty bonds undigested and ir 


hands of banks. The same is true of Victory 
The undigested securities, or many of ther 
being carried by the banks, and are serving 
ateral for rediscounts at the Reserve Banks, a! 


any advance in rates might work a 


good 
harm to the market by forcing liquidation at a 


° : 
when nobody wants to see anything of the s« 


pen. If ever the banks started selling the 
bonds, the market could hardly absorb then 

ficient quantities to remain at present Jev« 

if the liquidation should force the market dow: 
consequences might well be serious, because ther 


a il Y 
are upward of 20,000,000 holders of war bon 
are not securing odation at 


Banks. It isa 


accomn 


seriou tuation, and one not be 








disturbed, except after very earnest considerati 
Che failure of interior banks to show the prope 

enthusiasm for acceptances has been the s 

no end of displeasi and, in fact, disgu 


cago, C'eveland, and St. Lou started 





discount corporations, along the lines of the Nev 


York York institution Chere are certain 

in these cities for just such institution 
promise of early action was gratifying to the Ka 
ern bankers, who have been working so har« 
broadening of the market But apparent 

sue has been allowed to die out in these in 


cities, for despite the fact that the agitat 


discount companies wa arted montns ag 
ing has come of it a é and there seem 
hope that anything v n the near future 
Various members of the Federal Reserv: 
and other bankers in priva capacit I 
cated the wider use of acceptances, and th 
ganda is still going or The convention « 
ceptance Council, whict o be held at De 


day, may develop somethings 


not improbable that the cred men who a 
convention of the Credit Men Associa 
starts tomorrow, will go- me with a mus 
idea of the advantage he acceptance 
the had before The convention certain 


accomplish much alone good line 


rhe appearance of t first block of $10,00 
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20 ( & E. Ill. ref s! st Nash.C.&S8t.L.con.js. 99 9 oo . ‘ 
im ¢ & E.lll.ref.4s,c.g. 34 34 34 _ M4 N ; O4 Oo4 
23 Chi. Gt. West. Ist 48 62% 62 62 N + ‘ w) 100 TCD 
7 Chi. L.-& L. ref. 6s.101% 101% 101% + 1% N + - is 
W C..M. & St.P.gen.4%s 82 82 82 N H ss K) 
9 C..M. & St.P.ref.4%s 72 71 71 —1 N ) iat ol 
$ C., M. & St. P.4s,’34 72 71% 71% 2 N + 75, #8 YW 
i9 ( S44, S44 84% — % N ae 4 
Mi is 80% %T% %We — | N.Y 4 , , OT) 
RRC 78% 7% — \& N.Y 4 ; s. 9 ' ' 
2 ¢ N.Y z ia 
I 984%, 9) 98% + % N.Y + 1% . > ‘ * 
59 OC. & ON. W. gen. 58.100% Ky N.Y -&S + So ik . = 
3 C. & N. W. gen. 4s. 82% + 1 N.Y.G..F 1 wt) ia , 
14. Chi. Railways 5s.... 7 ~~ - N.Y.G.,E.L.,H.&P.4s. 74 71% «74 + 1% “ mS em 
! & P. gen. 48 ‘ N. Y.. N. H. & H. n - e oe WR SET 
32 & P. ref. 48 75% : %, cv. d. 3%s, 4 m0 nO 0 1 ot i B4% 8684 
2 M. & O. 68.107 107 N.Y., L.&W. Ist 6s.100% 100% 100% mn ed en 
12 Sta. + RIG 85% + Ky, N.Y.,L.&W.tr.im.4s +s) Ha) wm + 1 ~ O1% pies ne 
{ I. con. 4s 64% 64% . “% N.Y.,N.H. & H.cv.6s 83 82% &3 + ca orn oom 3 
2 I. gen. 68.104% 104% 101% + % N. Y. Rys. ref 4s.. 45 5% + % ; ied >- 4 
60 Chile Copper 4s 190 118 1290 +1 | N.Y.Rys. adj 15 15% 4 7 . 
240 Chile Cop. col. tr 4 91% N. ¥. Rys. Adj 15% 17% 1 . 
64 Chile Cop. cv. tis v2 1 N. Y. Teleph. 4%4s 89 89 ‘ 
10 C. C.,C.& St.L gen.4s 70 + 1 N. Y., W. & B. 4%s 3 52% 52 1 
10 ( < & St Norf. So. 1st & ref.5s 68% 66 66 2 NMENT BONDS 
: le jlis S014 80% + 4 Norf. & W. con. 48.. 83 s2 S244 
0 7 2 ¢ ( C. & St. L N. & W. ev. 6s. f. p.109% 10814 109 8 12 22 ND 
C., W. & M. 4s 70 7 . < Nor. Pacific 4s 8314 S82 R21 td) 1d 1). 
17 Col. G & E. Ist 5s & NY + 3% Nor. Pacific 3s .. O% 501 501 150 94.20 94.38 
5 Col.G.& E.1st Ss.sta. SY xo + 3 Nor. St. P.lst&ref.5s 80% ROI RO, t j 
7 Col. Industrial 5s 79% 79% + 3% . : 7 00 95.60 95.90 
4 Col. & South. Ist 4s 86% S65 = 1% Peay . ( at. Ist 5s NUK, mo 
35 Col. & So. ref. 4%s. 80% S014 % pte t t. & N. con As S3 82 5.28 94.66 74 
82% 23 Comp.-Tab. Rec. ts. 84% Siu + ! re Sh Line Ist 6s.101%4 1014 t 
100 201 Con. Gas cv. 6s....104 103 % Ore. Sh. Line ref. 48 80% 80% 76 95.76 95.76 
yo 1 Corn P.R.s. f. 58,'34.100 100 Ore.-W. Ist ref. 48.. 77 7 x“ 6.00 95.44 95.54 
D. & H. Hen eq. 4%s. 97 “7 PAC TEL & T as 1 4) D484 94.94 
Del. & H. conv. 5s 931 03 Pac. Gas & Elec. 5s ” 00.02 VOSS 100.04 
D. & H. Ist & ref. 48 S4% R41 Penn. 4s, 1943..... 24% i 2 00, 2¢ 19.98 1004 
D. & R. G. con. 4s - 74 li, Penn. gen. 4%s..... + t 6 106 1M 
D. & RG. Ist ref.5s 59 7%, +1~— Penn: g. Ss.temp.cfs. 1¢6! 106% 106 
93 1 Det. Edison ref. 5s 4 Penn. con. 4%%s.... 90%, 90% 114 
HO% 1 Det. City Gas 5s Penn. gtd 44s... s 
04 3 DuPont Powder 4%s 4 +4 Peo. & East. Ist 4s + % $42, tit “ 
71 5 Detroit United 4%s 77 + Peo & East. inc. 4s ae. ‘MENT BONDS 
9 10 Distillers’ Sec. 5s 92% + bs a. ~~ 58 
ay oR = na ere Marq. Ist 4s 100 
— 46 ERIE is 48 Dols 16% — % Pere Marq. Ist 5s.. , 
pd 3 Erie 1s inh 68 68 - § Phila. Co. ev. hs, 
77% 1 Erie dis. 2 82 82 Pierce Oil cv. 6s ' - ° So aa 
46% 12 Erie Ser, A. 51% 50% 50% — 1% Pierce Oil cv. 68. "24.109 108 107 ; . 
46 32 Erie Ser. B. 51% Hy, 51 — & Poca Cons. col.s.f.5 . a8 - os 
48 66 Erie ev. 4s, Ser. D. 54% 52% 52% — 1% . ee eee oo oe 
° “72 Prov. Sec. deb. 4s th “) 4 ( 
Sh 81 1! FLA. EAST C. 4%s. 83 83 83 — Public Service 4s.. 77 76% 77 
101% =699T% 7- GEN. ELEC, deb. 5s 994% 98% 98% — % READING gen. 4s.. 88% S3% NB . Pave 501 
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1x94} June 8, 1918 279.295 
. +!| June 9, 1917 276.536 
170 Yearly Averaves 
: Tl! “1919 200.000 19] 148,055 
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150 t 1917 261.796 1894 80.096 
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An index number is a means of showing fluctuations in the average pnce of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 
= 
en . 1c ww, TC +r r , nN 
CIAL TRANSACTIONS Ba romet} “cs THE STATE OF CREDIT 
Same We Year Same l’eriod All New York Clearing House Institutions, Average Figures 
Last Week i t Ye rat last Yeur Cash Reserv 
s.9) = h 0. 792.68 > ness. TH 6.047. 7 G5... 10 Week Ended Deposits Amount 
- i 7 wo x $2S8S.819.000 $5S9 508.000 13.4 
Sel md S62. S606. 600 S35 U7 Se . O44 5380 SO45 258 OW \l ')) 1919 } +. 268,573,000 5T5.6S8S 000 | 
. q His h SU Hiet 14s SOOO Hict «4 M 24 wh 1O36,154.000 $248 625,000 DSS. RZS.000 rn] 
' ft = 7 o- -~ ~= ~ - ‘ 
Av. price of OV stock HI B55 0 0) 7 ; “4 \ 17. 1919 O23. 977.000 4.258.470,000 571,152,000 13-4 
High 70.05 Mish 7 - wT Hiel aes \l 1. WO1G » 009.105 000 1.217, S97,000 574.021.000 
ene se sre ee fiow 78.82 Low 76.0" KH Thy; May 3. 1919 IM 320.0000  4,182,356,000 565,123,000 18 
Lord 26. 1919 Loo. 775 000 1,167, S57,000 5S2, 22S, 000 13.9 
Averave net yield of te United States deposit leducted, SZ6S.626,000 
hich-priced hond 1 MMP 1 40 4605365 tune S. TTS £503 489.000 > D205. 402,000) 585,015,000) 
™ lune 1 TiS 15 TOO 000 3.885 326,000 P41, S19, 000 
— . in wT TTT : L . : u 
Ne curity ue SS SOG O00) S 1 LOD On < x sen Chem “Muy 2% 11S 1.562.645.0000 » S45.GSS.000 534.346.000 1 . 
Refund BEE) COE 1 my 6.100.000 May 1S. 11S £5OALSSS.000 ir. 2.000 7.000 ) 
M 17. TIS } 550.000 ‘ OOO 9 OOO 13.8 
May 4. 91S i Te 8 3.944,116,000 63,000 14.1 
POTENTIALS OF PRODUCTIVITY April 27, 19S bMG DLS 14874000 SS £3,C4W) . 
ie — Th eur hie 50D? $288.819.000  599.574.000 14 
at week enae June 7 June 7 Mar. 22 M 
The Metal Barometer rhis ir’s Ke 1.700,068,000  3,921,493.000 — 537,560,000 
in week ended Jan. 4 Feb. 15 Feb. 15 Mat. 29 
End of Apt I \) Last vear’s high 1.759.815.0000 $,051,989,000 633,802,000 16.4 
rw 11s a eD 11s In week ended Nov. 16 Dec. 21 June 29. June 2 
Latst) yest low £071 ,545,000  3,723,545,000 515,957,000 13.4 
1 S. Stee rdet tor 1. SOOLGS5 S. 741.88 Le ht HOE in week ended Jan. 19 July 27 Mar. 2. Sept. 14 
Daily pit tron capacity, tor *68, 008 111.17 82.607 BOT Foreign and Domestic Exchange Rates 
i'r iron production, ton » 108. 055 $465.41 ITS. 1S ND] Exchange on New York at Chicago last week was par; at Boston it st 
Kind of M End of April Mont! foM , par all week; at St. Leuts loaloe discount, and at San Franciseo par The weer 
: range of exchange on the p ipal foreign centres last week compared f W 
Building Permits (Bradstreet’s) Last Wh Prev. Wk Yr. to Dat Same Wk 
Dernanad Higt Low High Low High Ww High 
\ M t Laotlon ht 4. tif 1.64 4.05% 4.7985 4.07} 4.754 
4 P F ‘ F i i ( 6.2 HS 5.454%, 6.7% 71 
wo 11S Wit THIS 1 1S witserat ‘ 5.12% 5.17 iS 6 > ON 
1d Cuts Pod ect 1DO Cit Poe Cte | Teher ¢ tHollar (M S.12 25 00 42.56 38.12 0.7 
SN02, 1GS.7N6 SLO O55 SNC. RIS SOS GOT S36. 054.070 S00 ' Sw VT : 58 - oe Some goon ee ” 
- wo wo 12.15 11.65 17.65 11.21 14.10 
mive t i 4M 2.45 25.10 26.57 10 a1. 20 
‘ t khol , “ 25.40 25.10 29.1244 24.70 4.10 
Alien Migration ; ee : > a5) «9390 «(288.00 24.9 ¥? 
Marre Febr i Cabl 
7 a eal 1.64 1.61 1.651, 4.644, 4. 7656% 4.58 4.76 
wi THIS wi %] . Io. | ‘ 6.5 24 6.56 44 0 
Inbound 14.10 1 ONG ms Switze ' 4 } oo b. 24 4.75 l wv 
Hol 195 S027 ae {25 $2.51 so 1.2 
Cutbound WaT Tow Sof send = % ~ 14 S41 Sd 6.2 S As 9 09 
Hussi 4 12.00 12.10 11.20 17.60 1 14.00 
Loalanec 11d 4 IN} Copenhager ou “ 23 60) on 20 27.12 ,. 30 31.50 
Stockhol 25.75 25.50 25.40 25.30 29.3 24 $.50 
+ Th +.¥ . 1c Pore wie rere tiani 25.40 2 ) 24.40 25.10 ds 25.10 1.Nt 
MEASURES * BUSINESS \ i 
MEASURES OF BUSINESS ACTIVITY Cok at Weees 
, Last Previous Year to Date Same \V 
Bank Clearings New Yort Week Week High. Lov 1918 
i ae , 6 @4' ry ‘ ‘ “4 
Entire country estimated from complete retu ro tie present 5.6 rin ' Xe yh ppl 5! 7 4 6 @i 
ver cent. of the total Percentage how chat edi r Six ment FE aks aly rh, 14 6 @ t 
The Last Week 4 The We I Yea ea a Commere, discount $--5 me 4a 4a ry A) 
iy SS 370000000 35.8 S655 7 000 000 ) STSS 205 500,000 — 12 Uther cities By Tek graph to The Annalist 
‘om cial discoun 4 to 6 months’ b: ates 
1s 256 O00 OOO 7.S 4D OO OD j Pao ooh OOo OO j " SOREALEEE Ss — papas " nig tn a ‘ ¢ 
t i ) § Wh ; ; ) 
. , St Lau 6 6 } ‘ 
Gross Railroad Earnings Chicage 6 a4 6 @s 6 ee 6 @5 
Third Week Second Week First Weel - ; — Comparison of Week's Commercial! Failures (Dun’s) 
_ Week Ended Week Ended Week Ended Ended 
in May in M in May M t to Mar. 31 June 5, 1919. June 6, 1918. June 7, 1917 ne 
1b Road 12 hoa lv” hoad INL bee IN? Koad } To Over To- Over To- Over To Over T Ove 
‘ wo +p rps» Ta . . P . in caida is | tal $5,000 tal $5,000 tal $5,000 tal. $5,000 tal. $5.00 
19 ST BOL RL SG. 7190.58 SG 820 09 STO SU OO SPO 277.471 | Bast 4 oO 6S 2x 101 111 * p 
TTS G.S11.77S GATOS 6.671.104 iG B60 962 941,442.319 | Soutl 21 t Ww S 52 10 ; ‘3 
a —. ~« «|«~‘West 2s 2 iti 16 6y 2 rm) 1 
Gain or k S540. 454 S1LIS LNT + S167 08S $10. 526.547 SIS3S.S35.152 | Pacific 7 6 22 7 39 s 4 | 
Stn 5 Te LY A ae ht er ad 
: : : : 19).% } United Stat: 124 4 176 0 261 76 227 50) { 
iat . — - . : . | Canada Bs ti Wi 7 18 y 27 9 
WEEK’S PRICES OF BASIC COMMODITIES | Failures by Months 
Current Range Mear Mean price of May ‘ Five Months 
Minimum 11h Price other yea er _— eee aa 
Price i . Number 1 SAU 2.978 5,025 
Copper: Lake, spot, per Ib £0.16%,° $0.1 Liabilities $11,956,651 $13,134,672 $59,228, 165 $76,601,811 $76.666. 2 
° ys ‘ 4 s Y mS) Y ~ 
Cotton: Spot, middling upland, Ib 1085 3260 ar Ol R FOREIG! TRADE : 
Hemlock: Base price per 1,000 feet. .36.00 36.00 34 ¥ . 
Hides: Packer, No. 1, Native, Ib 0 0) 27 a April ee Four Months 
ri ‘ 
Petroleum: Pa. crude at well, bbl 4.00 4.00 4.0) = 1919. = 1918 e - 1919 1918 
Pig iron tessemer, at Pitts., per ton.29.35 23.60 29.35 Exports -$714,515,378 $500, 442,906 $2,530,368, 075 $1,939,502, 42" 
Rubber: Up-river, fine, per Ib TA 61 6 Imports oe 4 278,981 327 988, 738, 866 962,800,965 
Silk aw alis “Te - _ » 7-4 o 4 | . , yy wo - wes =. oo onan 
Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 | Excess of exports . $441,558, $221,461 ,579 $1,541,624,200 $976, 701,455 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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*, Aug Sept Oc , P . ; . 
Dollars | 1 Pp t Bee _ Dec F Jan Feb Mar Apr _ May June July Aug Sent Oct Nov_ Dec Jan Fe Ma lay. June Pollars | 
| —+ ++ ty +4 — eee Se ee + + . as 4. . } 1 | 
4000444; Baw seees sen SeSeueees: HH SGRSSBOSSSGESSEBEEES ro 
3.80044 H44+4+++HH4+ ee + $44 + Seeeneene +4 +44 ean 2 900 | 
Be is jeeceens| ; SEensaG! ttt + eeeee bead 3 70 
92 20 SCOT RRESRERESESO cs t 4 $44 ij 4 $4 ft i 4 lod ees j- 
3,600 Beas if PRTTic Tiree ++ gccesencensss: od anes $44 : 400 | 
; +4 } t SeSees| 1+ +444 +14 + 4 y-+ +44 to } } 3,9 
3,4004--4444-4 see! eeanee| 1 sractaceraser eS OUREEn | 3,500 | 
aa im +1 4 4 } 4 See eree! +14} +444 a + } | 7s | 
3,200 + > +S 44 14 Seeces ease te dad 44 tty tie et gt PH that 3,300 } 
3.0000 : — os = ERAGE TAMER eT Te Z2esSeSESee=2' cra 5.100 | 
0, | Trilliiit +++ +7 tf ThHtittt ++ ++ TTT Seeesemenii r+ Ft TTT TY ay | >. | 
oe ona TTT ttt ttt HH i it pe coe ee SR eRe 2 
2,800-; SSRSSER bees se eesesaseeeeeees penneenanual 2.900 | 
, ‘ t + 444 tt SSeS eeeees! ' thd | +] | 9 7 | 
2,600 co Coo Coe ty | 2,700 | 
2,400 CO BEES EEE EEE EE 2,600 
J | ++-4—-+ T + +t Ul ; +34 884 ; ; > 304 
+ fndicctlocdh 4 4 4 4 ftyjyt 4 fp peep Pid} 7 ) 
200347-44+-4-+444-+444-44 4H HH 4 i +++ tf SeSeeeeeeeeeeseet +++} 1 an 1} ————————— “; 
’ HH H tH eee auanaaann 2,100 | 
7 + 
; Aaa 1,900 | 
aan crgeee see Tt alekgdecesneseesg —!,700 | 
+ + +4 + dul + + usenet ad } 
SSSCGSSRESSRREERES SSRSSRER een Se8i 1,500 | 
+t4++4+++-dadee lt FeSeeee jl 2 
Patt iqeeee ttt ttt + ijt} } 1,300 | 
$ + +44 + tt 4 44 4 4-$-4+-++4+44 44 +44 + + 1.100 
+ + SS SS SSS SSS SSS SS SSS Sees! en dncliond , L ’ | 
14 iJ | piiii | oe st GSE BOSSE RES RERSRR ES ERR ERR ERE E EER i 
800+} ee Cee [ 900 
SeseeeR a SGEESE jf SSSean eee Pendent } shed eS ESSER ES ES bos "7 
600 377549792457 Senne an ] SRR RS SSRS CSR eeees SGUSSRORERES 700 
+44 } +4 } ee 4 SSSSSS SSSR esse ee: aces | +--+ = 
ano BBOEs DERSRRRTERESEEREEEEE HE | Tit «(300 | 
: ESSSSS seas eR Ss ++ dr ptt ttt tt ttt ++ ae 8! | thd oe Se ‘ 
ovo tH Ht + + seas Co ASS SSHGUSSUEEERUGEE od ‘SEREEROR oe ii 300 | 
Sakae RSSaege jij 4 | i agen ty iaeeeeees ee anes | 
Gasseeeeens! COREE eee pe tt | ae Corre 100 | 
. ov 4 . ‘e « l 7" J if - : ——— 
July Aug Sept _ Oct Nov Dec Jan Feb Mar Apr May June’ ‘July Aug ‘Sept Oct” “Nov ‘“Dec* Jan Fel Mi May June 
. eae ee » Ps J 
The space between the base line and the broken line represents the cash reserves required, that between the broker line the excess re- 
serv2s, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold he mputed monthly, se 
that the record can never be brovght to the date of publication. The chart records the last figure 
“—,, bank Clearinges OS 
Saturday, June 7 g The Annalist 
y, 
Central Last Week—————- -- —Year to Date———— — Last W Year t> Date 
Reserve cities. 1919 1918 1919 1918. Other cities: 1919 1918. 
New York...... $5,017,234,626 $3,525,830,239  $91,373,099,711 $75,146,001 943 Saltimore ...... $88,930, 256 1,866 $1,1N1,1 ( 
Chicago es JN6, T4H4,477 458,391,139 12,021 405,25 11,165,898, 741 Buffalo 7 BO Hi i 
i. Bewie...... 158,476,889 140,986,163 2 433,720,026 3,457 ,961,216 Cincinnati H 1,152,155,7 
Total 3 CR P = =eO 455 QOD 16 62 £105 89R 294.909 29.789 G1 000 Denver eracee — $62,964,1 
Total 3 C. R. cities. .$5, 762,455,992 216,631 $105,828,224,992 — $89,769,561,900 | Detroit ....... papas 72,566,22 67,629 1,554,205,68 
Increase .. , 10.0% 18.0% Indianapolis ............. 14,448,¢ $16, 743.01 
Other Federal Reserve cities Milwaukee sete e eee 31,273, 610,960, 24 
Atlanta ; $47,595,809 $38,347,439 $1,196,135,376 $625,780,313 Paap Se Gist bee te a r24 3H 17.768 1,18 18a j : 
oe ae 364. 863.445 291,441,064 7,042, 668,348 6,143,267,44¢ | cares san onta pies sppinescertosgbe de 
Cleveland ..... ' 96,992,828 73,121,074 2 091. 855,820 1,677,554, 502 Pe a ot . (G24 4,88! 1,937,587, 1 
Kansas City, Mo 2)2,728,675 164,512,916 $.296.079.415 4,315,160,974 | opal, ce Re hese nap eng 
Minneapolis 40,067,995 26,509,247 S58, 141,796 676,997,650 e att] ‘ A . : ° aps fee : We 306 ot t 
Philadelphia ... $30,178,127 393,623.2 8,944,480,23 7,989,078,085 | eo ppt ae 698,120,44 
San Francisco 131,399,048 100,659,182 2,647,247, 801 2,175,354, 118 ——— F - ; sa een 
, Total 7 cities. $1.313,825,927 $1,088,214,439 $27,076,608, 787 $23 603,202,086 Total 14 cities $653,166.99 0 $11,740,580.4 
’ Increase . 20.7% 14.7% Increase . : 21 ’ 
Total 10 cities $7,076,281,919 $5,213,431,070 $132,904 $113, 373,063, O86 Total 24 cities $7,729,448 $125,115,644,9 
Increase . : ‘ 39.7% Increase , 4 4 j 
a - . 
Actual Condition Statements the Federal Reser ve Bank: June 6 
Dist. 2 Dist. 3. Dist. 4 Dist. 5. Dist. 6 Dist. 7 t.1 Dist. 12 
New York Philadelphia. Cleveland Richmond. Atlanta. Chicago. gt 1 ui \ San Fran'cc 
Gold reserve #706, 149 000 $131,239, 000 $213 014, 000 $66,854,000 $71,085,000 = $415,315,000 $5,145,004 = 3 137,000 $149,437.00 
Zilis on hand. 389,000 175,682,000) 144,639,000 95,603,000 83,203,000 244,093 0100 6S,S83, 01 10,000 125,970.00 
Resources 5. i 398, 373,000 42 27,7 234,614,000 201, ti OW) 764,919,000 224,332 004 74.000 319,925.00 
Due to members 710, 12 2g OOO 106,214,000 130,7 53,204,000 36, 235,740,000 60 VO +00 R744 0M 
N't's in circulat’n 736,674,000 207, 35% 218 094.000 114,780,000 1,046,000 103 909, 004 ” OO) 95 O80 4 
Federal Reserve Bank Statement Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve citi« h citic 
RESOURCES Last Week. Previous Week. Year Ago 1 cl 
Gold coin and certificate 269,000 $346,618, 000 $463,622, 000 N hicago 
Gold settlement fund , 581,055,000 586, 742,000 117.675,00) M oy M rs 
Gold with foreign agenci« jdrennaeee a ; 51,280,000) No. of banks reportins / { 
Total gold held by banks $936, 024,000 $933 360,000 $932 577.000 | ( S. bonds to sec. cir $3V,095, Of 69.000 $1260 (4K 
‘ ” . = SD Data | 
Gold with Federal Reserve agents 1,139,508 000 OOO HOS 255 HK | U.S. bds., inel. Lib. bds 292 120 04K 291 O00 52.9820 
: ‘ede un > 2,( L000 PS 4351 14K) - 
Gold redemption fund 12 .000 $31 iy. SS: site: oF adie 671.640. 1 O00 125 5445.00 
a moan : er Eee am) 
Total gold reserve ae pees eS eo “ } Total U. 8S. securities 1.0005, S64, 04M i 714MM) 179, 897,008 
ers »nder s. silver, & 68,539,000 3 OO) 5 1 MMe ie 
Legal tender notes, silver, & stone Loans on U.S. bonds, & 52ZT.S21 04M (5,00) 70.092.04 
Tot: ee a &? PTO.343.¢ 3,000 $1,977, 724.001 es 
Total resery ° 2,270,343, 000 1,907,024 ° Other loans & inyv'm't 5. 7354,012, OW 8) S93 622,40 
Bills discounted: Secured by Gov- Re , EF ROR 616.97 
ernment war obligation 1,620,994,000 — 1,802,893,000 7.025, 000 tes. with R. Bank 16,93, OOM 742, (KM 111,600.00 
All other 190,130,000 186,499,000 357,467,000 | Cash in yault 10.537 .08 45 (MM) 20 411.01 
Bills bought in open market 198,307,000 183,650,000 248,542,000 | Net demand deposits $500,413.00 ‘ 025.000 $42,406.00 
Total bills on har $2,009,431,000 $2,173,042,000 $1,233,0384,000 Time deposits .. 20) ONO UK 000 164.556. 000 
U. S. Government bonds 27,129,000 27,151 OOO 64,454,009 | Government deposits 89570, OOK YON.000 $7, 1S. (Wn 
LU. S. Victory notes 3.000 ee ey SN] PF Br ik his 
U. S. certificates of indebtedness 2270 eed}, 201,800,000 *32,601, 000 ; e Branch Citic 
All tt . arning ec lercarcdiam o> smiataseciad wes eet 694,000 Y M . 28) May 2: 
All other ez is tech No. of banks reporting 1G. It 
— . ‘ “> ge * . > ‘gf 4 ) . 3 > 5 e 
Total earning asst $2,264, 446,000 $2,402,056,000 | $1,330,813, 000 U. S. bonds to sec. cir $103,680, 0% ‘ : 20) MW IG. 529 Os 
ty s Bank premises ». $10,986,000 $10,986, 000 , Si e-eicie ss U.S. bds., incl. Lib. bd $78, 6-47 OOK > EMM) 158. 386. 006 
Tres . . t fr oss dt 650,757,000 634,639,000 ‘$402 529,000 a é 
Unecol. items (deduc f om I lep.) BINT, Ged, 4, G5 . ‘ U. S. etfs. of indebted 1,136,691, 4 ee 310,591,00 
Five p. c. redemption fund against As aa mata sae 7 : 
: Federal Reserve Bank notes S.S6GS.000 8,963,000 637,000 Total | 5. securities 1,419,018, OO (5), 000 
AN other resources 10,042,000 IO:GSD.GGG is kw aces Loans on U.S.bonds, & 926,347, OOM O70) 
Total resources $5,215,442,000 $5,321,785,000 $3,711,703,000 Other loans & inv'm'ts. 6,968,371, 00% OTD OK) 1,612,208 06 
; . : : Res. wi YR. Be 958,408, 00 O57 ) 56 " 
LIABILITIES Last Week. Vrevious Week. Year Ago. tes. with F. R. Bank.. | TAM) 156,861.06 
Capital paid in. © $82,652,000 $82,589,000 $75,662,000 Cash in vault...... 198,030, 004 DOS OM) 58, 716,04 
Surplus 49,466,000 49,466,000 1,134,000 Net demand deposits 7,394,314, 004 6.247.000 1,315,957. 
Government deposits ‘ _ 26,058,000 141, 479,000 Psapp po Time deposits .. ; 700,348, 00 8, 769,000 515,596 2004 
Due to members—re serve account 1,705,104,000 — 1,656,118,000  1,449,486,000 wan rerey - — 
o> 467 406 > 7 G 2 > > eits.. He ( i,t " 
Deferred availability items genie 197 349,000 517,638,000 239 971,000 overnment deposit ) O00 10S,G67.¢ 
Other deposits incl. for. G« credits. 134,564,000 150,324,000 109,560,000 | All Other Ke Grand Total 
; ~ a = r M : 9 May 2 
Total gross depos $2,362, 875,000 $2,465,559,000 $1,978,893, 000 y - - Tit 
F No. of banks reporting 172 77 
Federal Reserve notes in actual cir 
culation . 2 2,513,087,000 = 2,519,292,000 — 1,689,579,000 U. S. bonds to sec. cir. $108,069.04 B2G8.87S,000 $268,215, 004 
Federal Reserve Bank notes in circu- U.S. bds., inel. Lib. bds 219,065. 14.000 871.797.00 
¢ 39) .°4G 8.427 95S ) f P ia 
lation, net liability ; ppg depo = ty paper °. ompes U.S. etfs. of indebted 24 OT. OOM $2,000 1,777, 868,00 
All other liabilities 38,166,000 36,452,000 6,855,000 oe f 
15. 442.00 . 1.785. $3.711 ; Total U. S. securities 622,101.00 10,904 000 2,917,880, 00 
r S .. .$5,215,442,000 $5,521,785,000 $3,.711,7038,000 , ts a 
Total liabilitie: $5 , : z Loans on U.S.bonds,&c 136, 868, OO 622,000 1,1S0, 736,000 
Ratio of total reserves to net de} pos- : em nae mee 
¢z it and F. R. note liabilities com Other loans & inv'’m'ts. 1,972,158.00 161,604,000 10,515.096. 000 
bined i 03.76% a1 .SY% 61.5% Res. with F. R. Bank 168,426,000 $0,891,000 1,298,008, 000) 
tatio of gold reserves to F. R. notes Cash in vault..... 91,127,001 14,662,000 559, 1S4, 4H 
‘ ¢ ati ter setting r - Th ' - 274, 7417 
in actual circulation, afte € Net demand deposits... 1,711,286,000 1,71 . 41,847,000 10,370, 747,040) 
aside 35 per cent. against net de- 3 ‘ x cadiaal Sy SERGE 
posit liabilities 66.5% 64.1% ene Time deposits .... aed 910,577,000 if) 729,689,000 1,715,542.000 
*Includes one-year Treasury notes Government deposits. 115,890,000 11% } 1,247,000 627,897, 00 
i 
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- New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 9,792,686 Shares 


Highest and lowest prices of the year are based on sales of 100 shares. 


Week Ended June 7 































r ———_—__—_——- Yearly Price Ranges— - ~ Amount -—Last Dividend—, Last Week's Transactions————_——_, 
1917. 1918 This Year to Date. STOCKS Capital Date Per Pe- 
High. Low. High. Low. High Date. Low. Date Stock Listed. Paid. Cent riod. First. High. Low. Last. Change. Sales. 
YUM 92 80 80 S4 Mar. 18 “4 Mar. 18 CME TEA Ist pf.. 2,750,000 June 1, '19 1% Q Pr fen a S4 
140 70 80 42 O4 May ; 295% Apr. 26 Adams Express... 12,000,000 Dec. 1, ‘17 1 oa D4 59% 50 58% + 7% 1,600 
18% 7 26% #11 41% June 7 21 Jan. 31 Advance Rumely .... 12,845,200  ........ 7 — 2% 41% 32% 41% + 8% 35,000 
37% 19 62% 25% 75% June 7 % Jan. 20 Advance Rumely pf 11,880,900 Apr. 1, °19 1% .. 69% TH 69% 75% + 5% 5,100 
80 4% 72% #42949 Pa) Apr. 2S 65 Jan. 13 Ajax Rubber ($50).. - fer sor Mar. 15,'19 $1.50 Q 91% 95 90 90 5% 18.500 
11% 1 Ds 1% 4% Jan. 15 3% Apr 4 Alaska Gold M. ($10) THO0OO000 once eens + +. 3% 3% 5% 3% ly 1,58 
Ry 1% 3% 1% 2% May 2 1% Jan >} Alaska Jun.G.M.($10) 13: 967, 44002 wwe eees . .* 2% 2% 2 2% % §. 400 
*180 *180 "1S5) 6° 180 “ISD Mar. “8S *156 May 7 Albany & Susq...... 3,500,000 Jan. 1, '19 4% SA Pps a on *156 Pe : 
32% 15 37 174 Hi14 Mex 27 30) Jan. 21 Allis-Chalmers Mfg... 2: HM ewes ++ ++ 1% 45% 3 4434 ly 29,200 
86% Rtg 72% 5% June 2 81% Jan. 28 Allis-Chalmers Mfg.pf. 15,607,000) Apr. 15, °19 42% Q 95 96% 95 96 + & 1.900 
05% 72 106 78 118% May 1 99% Jan. 29 Am. Agricult. Chem.. 29,401,000 Apr. 15, '19 z Q 109% 112% 109 110% + 1% 18,400 
103% 91 101 89% 108 Mar.15 98 Jan. 9 Am. Agric. Chem. pf. 27,712,200 Apr. 15, °19 1% Q 102% 102% 100% 100% 1% 500 
43% 29 35% 31% 1G May 20 33. Jan. 25 Am. Bank Note ($50) 4,495,700 May 15, ‘19 1%% Q 14% 44%, 44%, 44% — 1% 100 
53% 52 424%, 41% {7% June 4 2 Jan. 2 Am. Bank N. pf.($50) 4,495,650 Apr. 1, "19 Tse Q 17% 17% 17% 11% + ¥& 100 
102% & S4 48 90 June 6 ' Am. Beet Sugar Co.. 15,000,000) Apr. 30, '19 - Q  &S4 90 S2% 894% + 6% 54,400 
98 78% 91% B82 9 May 29 84% Jan. 13% Am. Beet Sug. Co. pf. 5,000,000 Apr. 1, '19 1% QQ 9% 9% 9 95 100 
108 100 ‘ED m 91% June 6 90 May 13. Am. Brake Shoe & Fy. 4,600,000) Mar. 31, 19 1% Q 91% 91% 91% 91% 4+ 1% 100 
200 150 175 160 175 May 13 160 Jan. 2 Am. B. Shoe & Fy. pf. 5,000,000 Mar. 31, ‘19 3 Q ne a - 175 a 
10 June 3 84%, May 7 Am. Bosch Magneto..(sh.) 60,000 Mar. 31, °19 $1.50 Q 101 105 9S 103% + 3% 18.900 
53 29% 5Oox% SAS 61 May 27 2% Feb. 11 American Can Co.. ck t eee “- 5S Oo 35 59% 4 \% 81.400 
111% 87 99 80% 105 June 5 98% Jan. 6 American Can Co. pf. Apr "19 1% Q 10% 106 106 + 2% 1,000 
80% 57 92% 68% 108% Juné 5 S4% Feb. 10 Am. Car & Foundry.. 30,000,000 Apr. 1, 19 2 Q 108% 108% 108% 107% + 3% 37,700 
118% 100 115% 106 117) «Apr. 22. «118 Jan. 18 Am. Car & Found. pf. 30,006,000 Apr. 1, °19 1% Q 116% 117 116% 117 + % 100) 
50% 21 44% 25 (8% June 7 5, Jun ~ Am. Cotton Oil Co... 20,237,100 June 2, ‘19 1 Q 9% 63% 5T% 62% + 3% 6,200 
101% 80 SS 78 oO Apr 3 SS Jan 7 Am. Cotton Oil Co. pf. 10,198,600 June 2, ‘19 s 6 SA 92% 9214 91 924% - %, 100 
- - <2 - 14% Mar. 7 10% Jan. 24 Am. Drug. Syn.($10) 2,684,740 Mar. 15, 19 401 127 13% 12% 2% — 10,700 
128% 78% 9% %T7% %j§.108 May 26 S2% Apr. 25 American Express.... 18,000,000 Apr. 1,°19 $1.50 Q 90 91 &8 90 11 1,500 
17™ 10 22% 12 38% June 2 13% Jan. 4 Am. Hide & Leath. Co. 11,274,100 — ........ +e +s 37% 38% 32% 355 — 1% 71,200 
75 43% 94% 50 128% June 6 71% Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Apr. 1, '19 1% Q 124 128% 22 128 -+ 114 29,200 
16% 8% 49 11% 76% June & 5S Jan. 21 American Ice ...... 7.161,400 Terre ee . a 61% 76% 61% 74 +155% 16,700 
55 37% 61 38% 76% June 6 54% Jan. 20 American Ice pf..... 14,920,200 Apr. 25, 719 1% Q 74 7% 71% y 53 + 1% 8.400 
1144. June 7 104% June 3 Am. Inter. (S0% pd.) 49,000,000 Mar. 51, ‘19 9c Q 113 114 104% 113% 4+ 15% 111,200 
29% 15% 47% «(27 73 June 7 444% Mar. 1 American Linseed Co. 16,750,000 — ---+--+- : .- 66% 73 66% 71% #+5 32,100 
75 48 92 69% 98% Apr. 15 8 Mar. 1 Am. Linseed Co. pf... 16,750,000 Apr. 1, "19 I%¥ Q %6 97% 95% 97% + 1% 3,500 
82% 46% 71% 53% S7% June 2 58 Jan. 21) Am. Locomotive Co.. 25,000,000 Apr. 3, ‘19 1% Q SO% 87% 81% SD . % 60,100 
106% 93 102% 95 107% May 27 10) Jan. 14 Am. Locomo. Co. pf.. 25,000,000 Apr. 21, 19 1% Q 107% 107% 107% 107% 4+ ¥% 200 
19% N1g 13% 2 »% May 20 1 Jan. 17 American Malting .. 5,766,200 oe per ~ ae 3% { 256 254 % 10.200 
71% 50 58% 3Y 2% June 5 3% Keb. 1 Amer. Malting Ist pf. 6,837,100 Aug. 1, ‘18 1% .. 5S 62% 58 614% + 4% 1.100 
112% 67% 9% 73 S4% June 6 2% Feb. 6 Am. Smelt. & Ref. Co. 60.998.000 Mar. 15, '19 1 Q 82% 84% 80 84 +2 77,600 
117% 99% 110% 108 109 May 13 108 Feb. 20°) Am. Smelt. & R.Co.pf. 50,000,000 June 2, “19 1% Q 106% 106% 105% 106514 ~~ % 1.400 
102% 90% 96 89 4 Mar. 6 92% Feb. 11 Amer. Smelters pf. A. 9,642,800 Apr. 1, 19 1% Q 4 94 93% 93% 5, 50D 
142 80 107 85 1300 May 5 105 Jan. 11 American Snuff...... 11.001,000 Apr. 1, ‘19 ; Q 123% 125 122% 124% 4+ 45% 700 
104% U8 #85 *S5 99 Jan. 16 94% May 15 American Snuff pf.. 3,052,800 Apr. 1, '19 1% Q : ts y 94% aust 
39 May 27 94% May 13 Am.St. Found.(38 1-3) 17.184.000 és 39 39 35% 37% % 66,500 
126% 89% 116 98 39% June 6 111% Jan. 21 Amer. Sugar Ref. Co. 45,000,000 Apr. 2, "19 #2% Q 183% 139% 129, 37 + 6% 42,600 
121% 106 114% 108% 119 May 24 113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 Apr. 2, °19 1% Q eats he ae 118 as os 
62% 30 145% 60% 118 Mar. 12 96% Jan 7 Am.Sumatra Tobacco 7,832,800 May 1, ‘19 2% Q 1014 109% 10614 109 % 28,700 
5% May 27 2% May 20 Am. Sumatra Tob.rts. ........ Pere Pr as 1% 5 3% 4% a 15.025 
9S 80 108 §1 14) = =May 12 93 Jan. 6 Am. Sum. Tobacco pf. 1,963,500 Mar. 1, 719 3% SA , ; 94% 
66 7% 60 | "3 May 22 GO Apr. 7 Am. Tel. & Cable.... 14,000,000 June 2, ‘19 1% Q 63 5 
12814 95% 100% 905% 108% Mar. 10 98% Jan. 20° Am. Tel. & Tel. Co. .441,.948,600 Apr. 15, °19 2 Q 107 108 106 107% + ™% 17.500 
220 123 198% 140% 210 June 7 11% Feb 6 Amer. Tobacco Co.... 40,242,400 June 2, ‘19 > Q 2117 9 10 18% + 8% 7.100 
100% 9 100% «=—92% lth Jan. 6 96% May 14 Am. Tob. Co. pf. new 51,978,700 Apr. 1, "19 1% Q 100% 102% 100% 102% 2% 100 
5x% 27% 60% 44% 130 June 3 1% Jan. 16 American Woolen Co. 20,000,000 Apr. 15, 19 711% Q 1H 130 105 117% +20% 67.400 
100 87 97 92 110% June 5 94% Feb. S Amer. Woolen Co. pf. 40,000,000 Apr. 15, 19 1% Q 108 110% 103 1% + 6% 7,249 
544g 17 39% =. 20% 5i-g June 7 27% Jan. 2 Am — Paper pf. 12,500,000 Apr. 1, '13 1 ‘a 15%, 51% {214 51 ay 22 900 
41% 10% 21% #11 a} June 7 11 Jan. 31) Am. Zine, L.& S.($25) 4,828,000 May 1,°17 $1.00 .. 1N5¢ 23 15% 23 + 5 18,000 
72% 39% 53% 38% 61 June 6 ) Jan. 21 Am. Z.,L P S.pf.($25) 2,414,000 May 1,°19 $1.50 Q HAY 61 n2™% 61 + 7% 5,400 
; e ; > Apr. 26 1 Apr. 22 Ann Arbor .... 3.250.000) patatens ay a 2% 3% 2% 3% % 100 
87 51% 74% 59 73 June 6 mie Feb  Anacon. C.M.Co. (& 50) 116.562.5000 May 26, °19 $1 Q W% 73 69% 73 oY, 86.200 
4 %% 2% 14 2% Mar. 7 1 Jan. 2 Assets Realiza. ($10). 999,000 Oct. 1, °13 1 e 9 2% 2 9 \, 200 
21% 10 185% 12 58% June 7 17% Jan ( Associated Dry Goods. 14,816,400 0 ........ wi as DAM 5&% 53 58% + 3Y 32,600 
604% «OT 63 51 79% May 15 61 Mar. 19 As. Dry Goods Ist pf. 15,710,900) June 2, °19 1% Q 74% 7D 71%, v 653 “ts 341 
48 3h 36% 36% S044 May 18 DS% Feb & As. Dry Goods 2d pf 6,686,500 June 2, °19 1% Q 76% 77 76% 76% + 1% 120 
78% 52% 71 54 ig May 8S 68 Jan 2 Associated Oil ....... 40,000,000 Apr. 15, '19 14% Q R914 901 S814 R9 9 1.000 
107% «=75 99% # 81 104 May 27 90 Feb. 3 At., Top. & Santa Fe.221,830,000 June 2, '19 1% Q 108 103 99% 101% — ¥% 32.050 
100% «75 92% 80 89 Jan. 4 8) May 2 At., Top. & S. F. pf..124,199,500 Feb. 1, '19 2% SA _ 87% 88 86%, 88 4 1,900 
16 8% 101% 5 11 May 17 6 Mar. 31 Atlanta, Birm. & Atl. 30,000,000 ........ _ ae 9% 914 9% 9% va 100 
119 79% 108 89% 107) May 29 9 Mar. 27 Atlantic Coast Line.. 67,559,400 Jan. 10, '19 3% SA 107 107 103% 105% 1% 1,600 
121% 87% 120% 97% 158% June 7 92 Feb. 8 At., Gulf &W.1. S. S. 14,963,400 Feb. 1,°19 5 SA 162% 188% 160 187 +424 60,400 
66 4 675, 58 76% May 8 (4 Jan. 29 At.. G. & W. 1. S.S.pf. 14,979,900 Apr. 1,°19 $1.25 Q q2y, T2Y, 72% 72% 2% 100 
° r 
Wt% 43 101% 56% 107% June 3 64% Jan. 29 Bt sDWIN LOCO... 20,000,000 Jan. 1, "15 1 -. 104% 107% 101% 103% % 153,200 
102% 93 104 93 140 )0«6June 6 102 Jan. 29 Baldwin Loco. pf. 20,000,000 Jan. 1, '19 3% SA 110 110 110 110 + 5% 100 
85 38% «fi2 48% 5% May 27 44 Jan. 2! Baltimore & Ohio....152,314,800 Mar. 1, 19 2 SA 54% 55 3 a % 113,400 
76% 48% (4% 53 59% May 27 50% Apr. 22 Baltimore & Ohio pf.. 60,000,000 Mar. 1, °19 2 SA 59 59% 58% 59% %, 1.200 
136 &2 110 85 140 June 7 108 Jan. 2 Barrett Co........... 16,227,900 Apr. 1, ‘19 2 Q 136 140 132% 140 + 4% 6,900 
117 98% 107% 99% 119 May 29 110 Jan. 30 Barrett Co. pf....... 7.710.800 Apr. 15, "19 1% Q , tis 
2% % 2% 1 2% May 12 1% Jan. 20 Batopilas Min. ($20)... 8,931,980 Dec. 31, ‘07 121s 1% 2 1% 4 2 500 
515 66% 96 60 SG% June 6 55% Jan. 20 Bethlehem Steel ..... 14,862,000 Apr. 1, '19 -% Q 81 86% SO5% 85 % 300 
15514 6H% 94 5% S6O™% June 6 55% Jan. 21 Beth: St., Cl. B. t. efs 44,586,000 Apr. 1, '19 2% Q S1¥ 8O% N11 Gly 5% 167,200 
135 R4 o4 S4 12% June 2 {4 FeB. 11 Bethlehem Steel pf... 14,908,000 Apr. 1, '19 1% Q_ 102% 102%, 102 102 + 1% 1,100 
101% 93 106% 1% 114% June 7 101% Jan. 22 Beth. Steel 8% of. . ZO B52 000 Apr. 1 ih) 2 Q 112% 114% 112% 114% 2% 2,000 
28% 21 24% May 2 1S% Jan. 14 Booth Fisheries..(sh.) 249,970 Apr. 1, °19 4 be Q 22% 23% 21% 23 + 1% 20,800 
, a 100% May 16 97 Apr. 16 Brooklyn Edison.....« 9.184.400 June vw, °19 » Q 99 99 9 99 1 125, 
82 36 IR on% 32. «June 7 18% Jan. 27 BrooklyneRap. Tr. Co. 58,091,100 Jan. 2, '18 % .. 29% 32 263%, 32 3% 30,300 
: ‘ os 27% June 7 19% Mar. 2t B. R.-T: certs. of dep. 16,428.900 ........ oe = 25% 27% 25 27% + 2% 5,600 
129% &9 938% $78 92% June 3 79 Apr 4 Brooklyn Union Gas. 18,000,000 Apr. 1, °19 1% Q 92% 92% 91 91 1 1 
67 61 74 62 92 May 13 71 Feb. 5 Brown Shoe ........ 6,000,000 June 1, "19 1% Q 92 91 92 600 
100 &S 98 95 101 May 14 8 Feb. 10 Brown Shoe pf...... 3,500,000 May 1, '19 1% Q 100 100 100 100 1 100 
14% 5 16% 65% 11% May 16 8% Mar. 22 Bruns. T. & R.R. Sec. 7,000,000 |... aes - Ba o% 9% R5% R5% 5 1,000 
7S June 6 70 Apr. 24 Buff. & Susquehanna. 2,195,200) Mar. 29, '19 71% Q 76 78 76 78 + 3 noo 
. = oa 538 June 4 A) Apr. 2> Buff. & Susq. pf.... 2,255,700 Dee. 31, °1S8 2 SA 53 53 53 53 + 3 roo 
95% 72 *80 *70 *72% Feb. 20 *60 May 23 Buf., Roch. & Pitts... 10,500,000 Feb. 15, 19 2 SA “ie 4 *60 : ‘a 
125% &9 161% 108 166 Apr. 238 138 Feb G Rurns Brothers. . : 7.497.700 May 15, "19 5 Q 151 151% 150 150 1% 1,000 
117 109% 110 110 110% May 7 110 May 7 Burns Brothers pf 1,531,200 May 1, '19 1% Q -- “- .. 100 
100% 100 80 80 8) Mar. 28 S> Mar. 28 Bush Terminal 4.013.500 Jan. 15, °19 15 SA sais ee : 85 : : 
19% 10 18% 7% 32% June 7 16 ~Jan. 27 Butterick Co... 14,647,200 Sep. 1, ‘16 % .. 28 32% 32% + 5% 6.000 
. : 12% 5M 14% May 27 5% Feb. 20 Butte Cop. & Zinc($5) 2,689,700 July 30, ‘18 Oe... 13% 13% 13% 5% 12,500 
52% 12% 33% 16% 31% June 3 16% Feb. 15 Butte & Superior ($10) 2,902,960 Sep. 29,°17 $1.25 .. 28 31% 30 + 3 75,400 
. 4% May 27 18% May 26 Cc Cc ns N.O.& R. 15,000,000 eee .- 52% 52% 19 50% 5 28,80 
42% = 84% 50 35% 71% June 7 6% Jan. 2 alif ’ack.. (sh.) 388,917 Mar. 15,°19 $1 Q 68% 71% 67% 71% + 3% 43,800 
ee a as Pr 117 June 5 109 Mar. 20 Calif. Pac ae pf.... 8,466,200 Apr. 1, °19 1% Q 117 117 117 117 + 2 100 
‘ 30% 1% 24% 12 36% June 7 20% Jan. 2 California Petroleum.. 12,720,200 July 1, ‘13 , ee 32% 36% 31% 35% + 2% 28. 900 
62% 29% 70% 36 82% June 7 64% Jan. 2 California Petrol. pf.. 12,450,500 Apr. 1, '19 18% Q 79% 82% 79 82% + 3% 6,200 
84% fy 71 ml 70% June 6 56% Mar. 15 Calumet & Ariz. ($10) 6.494.690 Mar. 24, "19 $1 Q 67% TO% Aw 70% + 5% 2,100 
167% 126 174% 125 179% May 7 155% Jan. 21 Tanadian Pacific..... 259,994,600 Apr. 1, "19 24 Q 168% 16% 164 16 - & 5,800 
55% 8S 46 46 48 May 26 46 Apr. 14 Canada Southern .... 15,000,000 Feb. 1, ‘19 1% SA es as +8 - ip 
88 vis) 92 73 100 May 16 91% Jan. 14 Case (J.I.) Thr. M.pf. 12,150,000 Apr. 1, 19 1% Q 9% 100 97 97 3 6 
36%, 24% 11% «618 28 May 17 21 May ‘\ Central Foundry ..... | ere ee oe 22 24% a2 24 r i TOO 
58% Bh 53 23 "2% May 17 27 Apr. 5 Central Foundry pf.. 3.927.400 Jan. 15, '19 1% Q 50% 51% 48 99% + % +,600 
101% 73% 54% ## 109% June 6 56% Feb. S Central Leather ..... 39,689,100 May 1, ‘19 1% Q M7 109% =6961%4 «108 $12% 274,400 
115% = 97 108 101% 112% June 6 104% Jan. 7 Central Leather pf.. 33,297,500 Apr. 1, °19 ™% Q 111% 112% 111% #%112% 4 :1y4 900 
310 231 220 202 207 Feb. 21 207 Feb. 21 Central of New Jersey 27,436,800 May 1, ‘19 4 Q “+ +. 207 o. : ° 
*155 = *100 108 104 *117% Jan. 14 *107 Jan. 7 Central So. Am. Tel.. 14,000,000 Apr. 11, '19 1% Q ae iS , *114 ; ; 
41 25 30 20% 48% June 6 $1.0 Jan. 22 CerrodePascoCop. (sh.) 898,225 June 2, ‘19 $1 Q 147% 1814 14 $y, + 3% 27.800 
19% 320 0% May & 380% Apr. 12 Certain-Teed Pr..(sh.) 65,000 Jan. 28,°18 $4 a 4415 $414 121% 4214 % 3.500 
S7 81% May 7 8 Jan. 31 Certain-Teed P.1st pf. 3,225,000 Apr. 1, °19 1% Q ae ; 90 : 


































































































































— 


High 

104% 
H%, 
21 


26% 


12 
14% 
41%, 
92 
IZH14 
124 


172'% 


B81, 

844 

71 
112%; 
134% 





100%, 
151% 





17%. 
40 
137 


110 


1053, 
fiB ry 
174s 
72% 
21% 


HO, 


1917 


Low 

6 
415 
7} 


P| 


oY 
2 


24 
15, 
ROL, 
15) 
Su 
203, 
111 
1S 
117, 


1G7%, 


9% 
1124, 


90 


129 
61, 
5 
17 
18 
13% 
1N3, 
1% 
Si, 








New 


— Yearl 
191s 
High Low 
109% 68% 
623, 419% 

11 7 
18 1014 


ti 

105 
D4, 

*101 


~i} 


ine 


DO 
191, 
#1001, 

Oy 


1 
18% 
on 
ot% 
HOY, 
RD 
25 
S 
1Sig 
ol, 
it} 
60 
110 
lig 
— 
s13, 
wth 
~ Os 
i 
oe 
>44; 
#10) 
1S 
i 
i 
283 
4 
of) 
82%, 
‘> 
‘ - 
Holy 
9% 
$4 
7 
‘ 
Wily 
+s? 
Mt) 
136 
eT 
wily 
airs 
i" 
lin 
16 
_ 
98 
& 
} 
“O'R 
TR 
ot 
t) 
~1 
‘ z 
- 4 
Ttice 
7 
HY, 
$4 
LA 
127% 
LISA 
75% 
oe! 
77 
74 
Qi 
- . 
& 
2¢ 
53, 
) 
‘ 
44 
*Tin) 
is 
go 
114, 
4%, 
1734 
1 
te! 
14 
1OF 


Vie 
Oy 
‘.' 
] 
) 
Ms 
2% 
SS 
Wry 
‘ 





r 


High. 

201 
GN 
1214 
16% 


1Wi% 
189s 
1M) 


oo 





1 


THE 


ANNALIST 








New York, Monday, June 9, 1919 


York 


Price Ranges 


Stock Exchange 


This Year to Date 
Low. Date. 


Date. 
June 3 
May 26 
May 1 
May 15 
May 1 
May 2 
May 1?) 
May 1% 
May 19 
Mar. 12 
May 26 


Jan. 15 
Apr. 10 
May 19 
June th 
June 6 
Jan Ss 


Mar. 4 
May 2) 


June ‘ 
June 6 
June BS | 
May 7 
J 7 
Jan. 25 
June , 
M ’ 
May » 
May 26 
M: 29 
M ed 
Ap 1 
M 1G 
May ww) 
June 7 
Iu 7 
\p 19 
MI 21 
Miy 2S 
Mi 4 
Ma "iy 
\ % 
June 2 
June > 
Ma ‘ 
May 17 
Mua 9 
May 

May ‘ 
May <= 
Ma 7 
M Ps 
\ > 
M 2 
May 14 


Ma » 
june 6 
June des 
May 19 
M ih 
May 19 
Jur 4 
M 1 
Mi lt 
Jun 7 
Ma 17 
Mas Ba 
I 4 
Fel 14 
pun } 
Ma i 
Jur 3 
fun 
June 

\pr 14 
Jur ’ 
XI ith 
Jan > 
May 2% 
Jun th 
Jan 9 
May 29 
Mav 29 


Mav I» 
May 15 
Feb. 19 
Feb. 26 
Mav 16 
June i) 
June 2 
June 2 
June 


June 3 
June 
Jan. 15 
May 19 


May oS 
Jan bi 
May =S 
June G6 
Mar. 10 
June 4 
Mar 4 


May 19 


Mar. 1 
Ma 6 


Ma ih) 


18 


53% 


Jan. 1S 
Jan. 21 
Apr. 25 
Mar 1 
May 1: 


1s 
May 15 


i% Jan. 21 
25% Apr. 16 
34% Feb. 15 
Holo Jan. 21 
954g Jan. 21 

12S Aor. 2 
6S Apr. 10 
22% Jan. 2) 

13% Jan. 21 
614% Jan. 21 
5% May 12 
105% Jan. 16 
17% Jan. 21 
Zig Feb 5 
5 4 Feb. 17 
{4 Apr 2 
G7 May 7 
(Klee Feb. 27 
1051, Jan. & 
34% Feb. 10 

» Jan. 15 
Jan. 22 
Jan « 








107 


Ha) 


12% 





Feb } 
Feb 1 
Feb. 1 
Jan. 2 


June 6 
Apr 9 
Feb. 10 
Jan 3 
Jan 5 


Jan. 21 
Jan. 23 
Mar. 1 





Api HU 
Keb 

Jat = 
. 7 
ket i 
Jan. 27 
Mar ! 
Feb. 17 
Jat ) 
Mar ‘ 
Apr pt 
Feb > 
Jan. 2 
Ke} > 4 
M 23 
Jan. 31 
ret 1] 
Lp s 
Feb S 
Jaa ps 


Jar 1 
Jan 21 
Apr > 
Ma 2) 
Feb. 20 
Ji ps | 
Ji 7 


a { 
J a 
Ja 

Keb. 17 
yaa Z 
Jar “ 
\} 1 
Apr. 2] 
Ay 2 
Ket 1 
Jan. 16 
Feb S 
May 22 
jar 7 
Kel 1%) 
Feb. 19 
Mi ; 


Ket 
Ma ‘ 
Mar. 29 
Jan a 
Jan. 2] 
Jar 21 
Kel 1S 

1 


If} 
Fel 
June ! 
Jan 3 
Mi 16 
Jan. 1 
Fel Is 
Ket 1” 
k's S 
Aj 17 
Jn af 


Amount 


STOCKS 


Capital 


Stock Listed 





Chandler Motor 7,000,000 
Chesapeake & Ohio... 62,793,700 
Chicago & Alton..... 19,538,300 
Chicago & Alton pf... 19,492,600 
Chicago & East Ill... 65,777,800 
Chi. & East. Ill. pf.. 2,889,300 
Chi. Great Western... 37,499,800 
Chi. Great West. pf.. 37-266,000 
Chi., Mil. & St. Paul..117,411,300 
Chi., Mil. & St. P. pf..116,274,900 
Chi. & Northwestern. .145,165,S810 
Chi. & Northwest. pf.. 22,595,100 
Chi i*neumatic Tool 6,485, S00 
C.,R. lL. & P. tem. efs. 74,138,800 
C.,R.L& P.1% pf.,t.cs. 29,385,600 
C..R.L& P.6% pf.,t.es. 24,910,100 
C., St. P., Minn. & O. 18,556,700 
C., St. P., M. & O. pf. 11,259,300 
Chile Copper ($25)... 95,000,000 
Chino Copper ($5).. 1,549,900 
Cleve cC., C. & St. L. 47,056,300 
C., C., C. & St. L. pf. 9,968,900 


Cleve. & Pitts. ($50) 11,2455. 











i000 


Cluctt, Peabody & Co. 18,000,000 
Cluett, lea. & Co. pf. 7,000,000 
Colorado Fuel & fron. $4,255,500 
Col. Fuel & Iron pf. 2.000, 000 
Colorado & Southern. 31,000,000 
Col. & South. Ist pf.. 8,500,000 
Col. & South. 2d pf 8.500, 000 
Columbia Gas & Elec. 50,000,000 
Comp.-Tab.-Rec. Co.. 10,482,700 
Consolidated Gas ~ . 100253 000 
Con.G.,ELL.& P., Balt. 14,419,800 
Con. int. Cal. M.¢$10) 4,595,990 
Continental Can Co.. 15,500,000 
Continental Can Co.pf £675,000 
Contin. Ins. Co. ($25) 10,000,000 
Corn Prod. HRef. Co. 19,777. 300 
Corn Prod. Ref. Co.pf. 29,826,900 
Crex Carpet Co.. 2 QOS FO 
Cripple Creek Central 2 SOO OOG 
Crucible Steel Co 25000 000 
Crucible Steel Co. pf. 25,000,000 
Cuban-Amer Sugar 14) (HO OD 
Cuban-Am. Sugar pf T.SUS S00 
Cuba Cane Sugar.(sh.) SOO 000 
Cuba Cane Sugar pf. 50,000,004) 
JDEERE & CO. pf.. 37,828,500 

iy & Hudson $2 505 04) 
De} Lack. & W.(85d0) 42. 277,000 
Denver & Rio Grande 5S,000,000 
Denver & Rio Gr. pf 19,778. 400 
Detroit. disor 2, TORSO 
Detroit United Ry 15,000,006 
Diamond Match 16,965, 100 
Dome Mines ($10) 4.000.000 


Dul., South Sh. & At. 12,000,000 





Dul., S. Sh. & At. pf. 10,000),.0) 
NLEC. STOR. BAT 16,129,900 
KIk Horn C') (850) 12,000,000 
emerson Brant’'gh'm Se 
Firie 112.481.9000 
Erie Ist pf ree $7 04 000) 
er ~d pf 16.000,000 
AM PUAY. LO KY ¢sh.) 168,08 
Fed. Min. & Sm 6000000 
Fed. Min. & Smelt. pf. 12,000,000 
Fisher BodyCorp. (sh.) OW) OOM) 
Fisher Body Corp. pf. 4,714,000 
YAS'N,W'MS &W.¢sh.) 500,000 
x (seneral Chem. Co. 16,518,200 
General Chem. Co. pf. 15,207,100 
General Cigar Co 1S. 104,004) 
(seneral Cigar Ce pf 5. 000,000 
Ger il Electric TTS OSS 4041 
General Motors Corp.131,609,900 
Gen. Motors Corp. pf. 19,688.300 
General Motors deb ALOTT AWM 
Goodrich (B. F.) Co HO 000 000 
Goodrich(B.F.) Co. pf. 25,500,000 
Granby Consol ne 15.001 OW) 
Great Northern pf PAY ATT SOO 
G.N.cfs.fororeprop. (sh. ) 1,500,000 
»-Cananea 48,781,200 
Mobile & North 7.468, 300 
Mobile & N. pf. 7,663,500 

tates Steel 11,199,400 

‘tates S. Ist pf 1995, OG 
H*!! MANN CORT. 12,000,000 
Haskell& Barker(sh) 2065, 190 
Helme (G. W.) pf... 3.904 300 
Homestake Mining . 25,116,044) 
[ULINOIS CENT. ..109,2906,000 
Inspir.Con.Cop. ($20) 23, 689.542 
Int. Con. Corp..(€sh.) (PO VOT 
Int. Con. Corp. pf.... 45,412,000 
Internat. Agricultur 5. SSS, 700 
Internat. Agricult. pf. 10,054,200 
Int. Harvester (new). SO,000, 000 
Int. Harv. pf. (new). 60,000,000 
Int. Mere. Marine 29,220,900 
Int. Mere. Marine pf. 48,867,200 
Int. Nickel (325) LOLSAT OTS 
int. Nickel pf S. 458 0000 
Internat. Paper Co 19. SS7, 400) 
Internat. Vaper pf 2.004 500 
Int.Vaper pf.,stamped. 22. 948,04) 
International Salt.. 4.785.700 
Jowa Central 1.420.400 
(EWEL TEA ~ T2000 000 
fewel Tea pf 2. 760,000 
K** PTY SOUTH. 30,000,000 


Transactions— Contin: 


Last Divid 


Date 

Paid. 
Apr 1, 
Dec. 31, 
Jan. 16, ° 
Feb. 15, 
Jan ee 
Sep - 
Sep i, 
Apr. 1 
Apr. 
Apr. 25, 
Dec. 3 
Dec. 31, 
Feb, 20 
Feb. 20, 
Mar. 51, 
Sep :. 
Apr Bi, 
June 2 
May 1 
Apr i. 
May 20, 
May 20 
lec 
Dec 
Lex 
May 15 
Apr. 10 
Mar. iD 
Ay l 
June 15 
Apr 1 
Apr l 


Jan 
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Dec 


June 
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Apr 


Apr 
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June 
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New York Stock Exchange Transactions—Continued 






































o_O Yearly Price _ Ranges—————___—_—_—, Amount -—Last- Dividend—, 

1917. 1918. This Year to Date STOCKS: Capital Date Per Pe= 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. 
a5 5 105 95 130060 Apr. 22. 105 = =Apr » Kayser (Julius) & Co. 6,570,000 Apr. 1, °19 2 Q 1% 
4% 386% i2 41 129% Apr. 14 6S Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 May 1, ‘19 $1 Q 127% 
98 7 90% T6% "i May 2S 94 Jan. J Kelly-Spring. Tire pf. 3,407,100 Apr. 1, °19 1% @Q *~ 
30 21 35 21% 59% May 20 34 Jan. 24 Kelsey Wheel-....... 8,704,900  ........ 5 .. 36 
81 70 ”) 1 100 May 26 S89 Jan. 15 Kelsey Wheel pf..... 2.136.500 May 1, "19 1% Q 99% 
Tg 26 414% 29 ji, June 6 29% Feb. 13 Kennecott Cop. ..(sh.) 2,786,955 Mar. 31, 19 toe Q 36% 

5 46 4% 3 5% May 7 24 Jan. 24 Keokuk & Des Moines 2,600,400 ........ an 
re 109 Apr. 30 88% May 2 Keyst. Tire & R.($10) 1,723,730 : a ; . 98% 
105 83 136 June 4 106% Jan. 20 Kresge (S. S.) Co... 9,989,800 Jan .. "ae 24%, SA 136 
106 104% 107% May 13 106 Feb. 4 Kresge (S.S.) Co. pf. 1.995.600 Apr. 1, 719 1% Q 
Ha) 3 67% WO 71% May 26 OO Jan. 21 Kress (S. H.) Co 11,SS85.600 May ¥.. “30 1 Q 
107% 1035 100 107% Feb. 26 105 Jan. 14 Kress (S. H.) Co. pf. 3,598,500 Apr. 1, '19 1% Q 
1087, 915, 65% SS% June 6 62% Jan. 21 ACK. STEEL CO.. 35,097,500 Mar. 31, 19 1% & > 
105% 80 90 82 S38. Jan. 21 (5% May 26 Laclede Gas Co... 10,700,000 Mar. 15, ‘19 1% Od 
20% 814 11% 7™% 11% May 16 7 Feb. 20 Lake Erie & Western 11,840,000 — ........ ee 11% 
53% 17% 25 18 25 May 19 16% Apr. 21 Lake Erie & West. pf. 11,840,000 Jan. 15, 08 1 25% 
30 10% 24 12 37% May 2 2) Jan. 22 Lee Rub. & Tire.(sh.) 100,000 Dec 1, ‘16 75e .. 54% 
7915 50% 65% 535% 0% June 2 53% Apr. 21 Lehigh Valley ($50).. 60,501,700 Apr. 5,719) $1.25 Q  GO% 
2s1 151 205 164% 234% Jan. 7 201 Apr. 16 Liggett & Myers... 21,496,400 June 1) 2 21IDY 
125% 97% 110 101M 113% May 20 107 Jan. 27 Liggett & Myers pf.. 22.512.200 Apr 1, °39 1% Q 112% 
27% 12% 45% 17% 72% June 7 1% Feb. 20 Loose-Wiles Biscuit... 6,040,300 ~~ ...... , rae IN% 
93 80% 94 82%, 103% June 6 4% Jan. 10 Loose-Wiles Bis.1st pf. 4,866,200 Apr. 1, °19 1% Q_ 105% 
62 55 96 53 1 = =6June 5 SH Feb. 5 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, °15 1% « 
232 145% «200 144% 19> June & 147% Apr. 15 Lorillard (P.) Co.... 24,246,100 Apr. 1, °19 o Q 182% 
120% 100 110 98 112) June 6 107 Jan. 2S Lorillard (P.) Co. pf.. 11,306,700 Apr. 1, '19 1% Q 1 
133% 124% 110 122% May 17 113 Mar S Louisville & Nashville 72,000,000 Feb. 10, ‘19 ole SA 21 
89% 70 78+, 70 79% May 27 70 Jan. 22 Mackay COMP’S.. 41,380,400 Apr. 1, °19 1% Q a 
67% 573 65 57 6 May 2S 63 June 6 Mackay Comp. pf. 50,000,000 Apr. 1, °19 1 Q His 
129%, 931 103%, TS8% SS Jan, 25 70 Mar. ?S Manhattan Elev. gtd. 57,823,600 Apr. 1, 719 1% Q 
2 By * 1% May 26 15% May 26 Manhattan Beach U0 ‘ - ‘ 4 
7s ih 119 June 5 100 Apr. 30° Manhattan Shirt..... 4) June 2, 19 1% Q 118% 
118 Wi as 117) Apr. 30,5 «117 ))=« Apr. 30) Manhattan Shirt pf.. 1.100.000 Apr. 1, 19 1% Q be 
om e. 87 75 SO Apr. 30 70 Apr 1 Marlin-Rockwell (sh.) 67,00 May 17, ‘19 $1 M re 
60 50 40 40 2 May 8 25 Mar. 7 Mathieson Alkali ($50) 5.885,700 Jan. 2, '19 Thc 31 
61% 19% 42% 23% oS% June S 20% Jan. 22) Maxwell Motors 8.976.000 July 2, 17 2% “<a Pac] 
74% 49 69% 50 S3 June 6G DOs, Jan. 22 Maxuell Motors Istpf. 12,882,200 Oct 1, 18 1% Q 7s! 
40 13 32% 19 15% June 3 194% Jan. 2 Maxwell Motors 2d pf. 7,029,900 July 2. 17 1% 40 
66% 43% 63%, 47 9% May 14 60 Jan. 2 May Depart. Stores.. 35,133,300 May 31, °19 1%... NT% 
107% 98 104 98 110 May 2 104 Jan. 2 May Depart.Stores pf. 7,012,500 Apr. 1, °19 1% Q 116 
105% 67 194 79 205% June 3 62% Jan. 23) Mexican Petroleum 36,135,200 Apr. 10, 19 §2 Q 189 
97% 84% 107 7 108% Apr. 19 105 Feb. 7 Mexican [’etroleum pf. 10,795 Apr. 1, ‘19 2 Q 108 
43% 25 33% 22% 28% May 19 21% Feb. 7 Miami Copper ($5).. 3 70 May 15, 19 OK Q 27% 
*120 «#80 "05 = *80%e 4100 June 5 =*90)) May 20 Michigan Central 18,788,000 Jan. 29, "19 2 SA 
67% 39% 61 41 4% June '3 40% Feb. 7 Midvale St. & O.($50).100,000,000 May 1, '19 $1 Q nS 
32% 6% 15% 7% 19% June 6 9% Jan. 21 Minn. & St. L. new... 24,596.800  ........ a 14% 
119 TH 97% SO% 98144 May 29 85% Mar. 28 Minn.,st. P. & S.S.M. 25,206,800 Apr. 15, '19 3% SA 95 
127 = 0 1114 113 105 109% May 16 109% May 16 M., S. P. & S.S.M.pf. 12,608,400 Apr. 15, '19 Mm MA 5 
11 3% f% 4% 11% Apr. 25 4% Feb. 10 Mo.. Kan. & Texas... 63.300.300 = ........ ha 9% 
20% 7 13% 86% " May 19 8% Jan. 4 Mo., Kan. & Texas pf. 13,000,000 Nov. 10, ‘13 2 20% 
34 19% 31% 20 34% June 6 22% Jan. 21 Missouri Pac. tr. cfs.. 78,234,400 ........ 338% 
61 37% 62 41 oS% June F 19% Jan. 21 Mo. I’ac. pf., tr. cfs.. 47,365.00 3 ........ me 57 
“oh “» % May 27) 9% May 27 Moline Plow Ist pf 7,500,000 > June 2, 19 1% Q te 
109% «658% 81% 4 S244 June 7 69 Mar. 2S Montana Power 40,683,300 Apr. 1, 19 % Q 77 
117% «—95%_ 106%) 95 106% Feb. 24 105 Jan. 22) Montana Power pf. 9,700,000 Apr 1, ‘19 1% Q 
77 TH 70 70 72 May 15 71% Jan. 2 Morris & Essex ($50) 15,000,000 Jan. 2, '19+$2.12% SA 
130 129 119% 117 19% May 21 114 Feb. 5 N4SH , C. & ST. L. 16,000,000 Feb. 1, 19 Me SA 117 
35% 25% 33 26% 391 Apr. 10 29% Jan. 2 N. Acme Co. ($50) 24,766,850 May oi, “19 He Q 37% 
122% 70% 110% 90 127% June 6 109 Jan. 3 National Biscuit Co.. 29,236,000 Apr. 15, ‘19 1% Q 124% 
12 104 114 106% 121 Mar. 14 115% Jan. 14 Nat. Biscuit Co. pf 284.804.5000 May 31, "1D 1% Q 
81 6 67% 55 S7% May 5 70) Jan. 22 Nat. Cloak & Suit 12.000,000 Apr. 15, 19 1% 8 Q ‘ 
112%, 100% 104 100 108% May 26 108% Feb. 26 Nat. Cloak & Suit pf 4,420,000 June 2, ‘19 1% Q 106 
39 13% 21% 13 221% June 3 14 Feb. S Nat.Con. & Cable(sh.) 250,000 Oct. 15, 17 $1 ne 21 
46% 24 D4% 37% S83, June 7 1% Feb. S Nat. Enam. & St. Co. 15,591,600 May 5 19 Iu Q 69 
99% 90% 99% 8S 104 May 27 61 Jan. 11 Nat. En. & St. Co. pf. 8,546,600) Mar. 31, '19 iy Q Ie 
638% 37% 69% BLA S4% June 7 64 Jan. 11 National Lead Co. 20,655,500 Mar. 3 1 1, Q S14 
114 99 105% 90% 110% May 19 107 Jan 3 National Lead Co. pf. 24,367,600 Mar. 15, '19 % Q 110 
Ri, dl, 10% ASG '4 Mar. 10 5bi4 Feb. 6 Nat. R. of Mex 2d pf.124.626,5060 iackan aaa ‘ a 1, 
26% 16 21% 1614 19 June 7 15% Mar. 1S Nevada Con. Cop.(8) 9.997.285 Mar. 31, ‘1% Mla «6 QQ 18 
36%, «15% 36%, 17 $#2% June 6 28% Apr. 10 New Or., Tex. & Mex. 12,255,900 ne ere : 37% 
156 98 139 9R% 124 May 26 91% Feb. 3 New York Air Brake. 10,000,000) Mar. 21, ‘19 “42 Q 121% 
, 108% 62% 81% 67% 83% June 6 69% Jan. 21 N. Y. C. & Hud. Riv.t247,849,800 May 1, ‘19 I%™ Q S314 
38% £10 34 13% 32% May 27 25 aApr. 7 N. Y.. Chi. & St. L 14,000,000 Mar. 1,13 i 32 
‘ P is) Ha) 70 Apr 2 68 Apr. 15 N. Y.,C. & St.L.1st pf. 5,000,000) July 1, 7°18 2% : 
57 40 48 10 a2 May 22 12% Apr. 19 N. Y.,C.& St. L. 2d pf. 11,000,000) Jan 2 48 21, 4 
21 12% 27 18% 35066 Apr. 28 191% Feb. 7 New York Dock.... 7,000,000 Feb. 15, °19 21, Ru 
40 34 41g 42 mw May 23 444 Mar. 1:33 New York Dock pf... 10,000,000 Jan. 15, °19 =% SA 72% 
“114 °104% «69°93, *93% “1 Feb. 17 *91 Jan. 15 N. Y., Lack. & West... 10,000,000 Apr. 1, 19 1% Q ‘ 
52% 21% 445% 27 34% May 19 25% Feb. 12 N. Y., N. H. & Hart..157,117,900 Sep. 30, 13 1% wy 
29% 17 24% 18% 24 May 19 18% Jan. 21 N. Y., Ont. & West 58,115,900) Jan. 14, 18 2 23% 
28% £20 21% #=i14 20 May 29 15 Mar. 7 Norfolk Southern 16,000,008) Jan. 1, ‘14 os 19% 
138% 92% 112% 102 112% May 19 108 Mar. 8% Norfolk & Western. .120,567,000 Mar. 19, °19 1% Q 110% 
89% 7i 72 69 75 86Feb. 21 71 Apr. 19 Norfolk & West. pf.. 25,000,000) May 19, '19 1 Q vA 
72% 39 57% 39 61% May 23 47 «Jan. 11° North American 29,779,700 Apr. 1, °19 1% Q G6 
110% «675 105 81% 99% May 27 S&% Jan. 21 Northern Pacific 247,998,400 May 1, ‘19 1% Q 99% 
125 59 70 52% 97 June 2 3} Jan. 30 Nova Scotia St.& Coal 12,610,700 Apr. 15, '19 1% Q S2u% 
143% 31% 48 35% June 6 35% Feb. 14 Orie CIT.GAS($25) 36,739,300 June 1. '19 $1 Q hy 
54 42% 46% 40 June 7 43) «Jan. 18 Ohio Fuel S..($25) 19,813,000 Apr. 15,°19 62%e Q 51 
™ 3% 13 4% May 13 5% Mar. 18 Ontario Silver Mining 15,000,000 Jan. 4, '19 Sc Q DM 
‘3 os iy es May 10 8 Feb. 3 Okla.Prod. & Ref.($5) 10,000,000 Apr. 2,°19 12%c Q_ 12 
118% 108 1 = =107 May 16 108 Apr. 15 Owens Bottle pf...... 7,530,200 Apr. 1, °19 1% Q . 
106 51% 70% 44 May 20 1} Mar. 3 Owens Bottle ($25)... 10,556,900 Apr 1, °19 J5e Q a a 
45% 40 7 May 1 40% Mar. 27 PACIFIC COAST... 7,000,000 May 1, '19 1 Q 
ats ‘ : ne i> Mar. 27 5S Mar. 27 Pac. Coast 2d pf.. 4,000,000 May 1,19 1 Q_.:. 
30%, 18 40 23% 11% June 7 29% Feb. 8 Pacific Mail ($5).....  1.150,000 Dec. 16, 18 +$1.50 38 
34% #217 27 18% 32% June 6 “~~ Jan. 21 Pac. Telephone & Tel. 18,000,000 ~~ ......-.- ae oa 26% 
98% 4 - mi SS Feb. 27. S88 Feb. 27 Pac. Tel. & Tel. pf... 32,000,000 Apr. 15, °19 1% Q .. 
- on 72% 63% 105% June 3 67 Jan. 21 Pan-Am P.& Tr.($50) 35,481,450 Apr. 10,°19 § $1.25 Q 9% 
98% 8&7 124% 86 175 June 3 117) Jan. 21: Pan-Am. P. & Tr. pf. 8,566,700 Apr. 1, "19 1% Q 167 
57% 40% n0%™ 438% iS% May 19 my Apr. ?1 Penn. R. R. (850)..:499.265,700 May 31, ‘19 Toe Q 17% 
+ as as - 39% May 26 27% Apr. 30 Penn Seaboard Steel..(sh.)04,088 — ......-. .- 37% 
106% #835 61 395% 57 May 26 145% Jan. 22 People’s Gas, Chicago. 38,495,500 Aug. 25, "17 1 a 
12 114 6% 4% 15) 6June 7 4% Mar. 26 Peoria & Eastern..... 10,000,000 — ..eeeees 12 
36% 12 18% 7% 24% May 19 12% Jan. 21 Pere Marquette...... are ‘ ea 23% 
73% 45 64 52% 64% June 7 56 Mar. 27 Pere Marquette pr. pf. 12,429,000 May 1, "19 1% Q €&% 
57 37 50 30 19 May 21 40 May 8S Pere Marquette pf... 11,200,000 .....--. - 1) 
42 24% 35% 2) 8 Apr. 28 30 Jan. 2 Philadelphia Co. ($50) 42,943,000 Apr. 30,°19) Tie Q 40% 
41% 25 51% «634 66% June 3 38% Jan. 22 Vierce-Arrow M. (sh.) 250,000 May 1, °19 $1.25 Q 61% 
9814 88 104 89 110 May 28 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000 Apr. 1, "19 2 Q 100% 
35 20 37 20% 30 May 3 30 May 3% Pettibone-Mulliken.... 6,995,800) ........ ‘a 
“a as 19% 14% 28% May 9 16 Jan. 2 Pierce Oil ($25)..... pi fe on ee 26% 
54% 37%) iBHOC«4D 66% June 6 45 Feb. 3 Pitts. Coal of Pa..... 31,025,300 Apr. 25, '19 14% Q &Y% 
90 74 85% 79% 98 May 28 851%, Mar. 17 (Pitts. Coal of Pa. pf 24.970,100 Apr. 25, °19 1% Q 9% 
j 82 50 58% 46 7 June 7 44. Apr. 29 Pitts., C., C. & St. L. 84,516,100 Jan. 25, 19 2 SA 58% 
. 160% 15 130% *124% *1235 Mar. 15 *134% Mar. 27 Pitts., Ft. W. & Chi.. 19,714,285 Apr. 8, °19 1% Q — 
102 87 98 90 9914 May 14 90% Jan. 16 Pittsburgh Steel pf... 10.500.000 June 1, ‘19 1% Q 9S 
354% 18% 40% 22% 44% June 7 34 Jan. 21 Pitts. & West Va.... 29,342,200 ........ ses ae 37% 
68 53% 82 61 84% June 7 79 Jan. 31 Pitts. & West Va. pf. 8,958,200 May 31, ‘19 1% Q 2% 


High. 


125 

120% 

DS 
991 
39% 


NOS, 


136 


SN34 
69% 


11% 


GO% 
219% 
112% 
D1 
103% 
115 
Dd 
112 
121 


103, 
21% 
54% 
DS 


R215 


41% 

33% 
103% 
175 

17%, 


Low. 


125 


25% 
HOSE 
92% 


DS 


98 
5G, 
SZ 


Last. Change. 


125 
125 
6 
57 
oS 
39% 


40% 


101 
li 
17% 
36% 
538% 
2356 
HA% 
46% 
40% 
6414 
109 
30 


a 


»> 


92% 


84% 


+ I 

» 

- 1 

— & 

+ »S, 
= "8 

+ 5% 

+9 


+ 3% 
 - 
- 4 
-. 
—- 41% 
+ 4% 
+ ion 
+13% 
+ % 
BV 

10 

1 9 
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\% 
» 
1 

i Sey 
+ 3% 
+ 2% 

—1 

% 
+ 6 
+ 
+ Sg 
o7 
+t 0% 
” 

— DY 
‘X 
| 
+ % 
+ % 
+ 1% 

tig 


— 2s, 
1 
2% 
1% 
% 

L181, 
9 
+ 
%, 
i 
1 
“1 
M% 
ly 
1 
% 

+13% 

+ 4% 
1 
ly 
¥, 
4 
» 
1% 
6% 

i ¢ 

+132 
3, 
5 
¥ 
J 
% 

1 3 

_ % 

+ BY 

4 % 

+ % 

+ 4 

~ 

t+ 2% 

- 5% 

142 

+ ¥y 

+ 6% 

+ 2u 


Last Week's Transactions————_——., 


Sales. 
100 


900 
1,200 
300 
500 
,800 
100 
100 
300 
3,300 
-O0 
100 
,120 
100 
3,400 


800 


x. 


18, 
18,7 


100 
3,100 
3,400 


100 
6, 400 
600 
100 
>, 700 

4M) 

600 
7.800 
700 
> 000 
400 
300 


100 
300 
1) 


DOO 
1,600 
1,200 
2,300 


GOO 
00 
35,900 


4,000 
1,600 
4,100 
2,660 
2,300 
8,900 
5,500 
400 
300 
3,200 
3, 10 
3,900 
3,700 
3,300 
+300 
300 
ou 
116,200 

900 


DOO 
9,700 

500 
1,400 


100 
100,900 
1,600 


ER 

























































































Monday. June /, 








Neu York, 
ame —_— — -—Yearly 
1917, 1918. 
High. Low High Low 
26} 17 20 15 
831 49 73 55g 
107 90) 100 93 
13 97 100% « & 
16744 106% 132% 100% 
58 36% 78% 45% 
101 8812 105%g) 95 
32%, 19%, 26% 19% 
lo 601% 96% T0% 
4 34 39 345% 
451 33% 40 7) 
941, 60 96 725% 
1057, 8&9 10214 9U5% 
73) 59 145 70 
26% 12 17% 93%, 
2 24 331g 21 
32 22 25 19 
53 34 40% «28 
108 Bt S02 Bil, 
68 41% 18 4% 
18 ™ 12 7 
391%, 10% 25% 15% 
138% 123% 176% 133% 
127% 115 120 116 
29%) «615 181 13 
59% 25% 39 25% 
74% 33% 714 39 
99 §8%4 93% 81 
200 135 162 120 
114% 100 110 102 
98% 75% 110 801g 
33% 21% 34% 20% 
70% 515% 75% 57 
100% 77% 120 84 
90% 78 8614, 79 
11914 335% 72% 33% 
108% 85 100 801g 
538% 83h 55 37 
51% «639% 45% 34% 
102% 96 100 95 
19% Ii 21 12% 
2428 114% 203 13614 
19% 11% 291%, +14 
167% 131 150 130% 
48%, 14 21% =12% 
206%, 165 200% 178 
80% 421% 823, 48% 
105 86 104% 87% 
10% 4 7% i 
1h 8 16 814 
4816 3 42 36% 
95 62 65% 32 
15 125 125 100 
109% «= 112 100 
120 112% 112 104 
112 51S 80 65 
149% 101% 137% 100% 
Ri, «691% 76%, 69 
493, 34% 4414 36% 
127% 81% 108% 83% 
120% ORY 110 101% 
&O A HP, 69 
4 48 5014 «46 
ow 74 85% 77 
68%, 59 61 ii 
90 961%, 95 
105, 166% 116% 
d5m% 15% 22 21% 
113% 4% 11 4% 
23% 1121 20 10% 
244, 10 16% 11% 
63 42 47% = 40 
2ty, 16 16% 14% 
44%, «113 61% 33 
17145 981 137 96 
106 RS 99 94 
22% 10 26 8 
G7 $5 8014 51 
14% 110 95 
67%, 40 nO% = 36 
521, 43% 47% 42% 
1365 79% 116% 86% 
121m, 102% = 1135% 108 
118% 70% 93 71% 
241% Ng 16% 11 
e ee 7 
46 26 1%, =3B% 
112% 8697 113% 98 
77 46 73%, 50 
10% 6 10% 7%, 
24%, 20 42 25 
15% 7 12 7 
58 36% 44%, 307% 
3m, 18 2615 193 
144 Toy R34 633 
oR 12 17% = 10 
1s Au 32 20 
Ry, 10% 24% 13 
2 BG 64 4 
99% 76 955, 774 
W5% #111 95 95 
5G RAY, 471% 881 
Tw 2% 641%, 59 
97% 7% 12% 8 
Fog 165 26 17% 
AO ARS 50 36% 
AR, 5 20 15% 
100 69 89% 75 
Ri 8642 77% 451 
107 %G 9914 0% 


New York ‘Stock Beshiis 


Price R 


Higt 


323, 
R1% 
167 
110 
HO%® 
1205, 
115 
705 
Hg 
111% 
117% 


19% 





1919 








inges 
This Year 
Date 
May 7 
June 5 
Jan. 14 
Jan. 7 
May 19 
June 7 
June 6 
June 3 
June 6 
June 6 
Feh 4 
May lfi 
June 6 
Mar. 14 
May 2] 
May 21] 
May 2S 
May 8% 
May 2 
May 8& 
May 14 
June 7 
June , 
May 19 
May 16 
May 21 
Mar. 15 
May 15 
May 8 
June 5 
June tj 
June 5 
May 24 
June 2 
May 19 
May at 
Api = 
May WY 
Apr. 25 
June 3 
June 2 
May 7) 
June 6 
June ; 
June 4 
M i) 5 
May 9 
May 9 
June 5 
May 2 
June 7 
May 12 
June 7 
June 7 
May 14 
June 6 


May 26 
June 3 
Jan. 29 


May 27 
Feb 17 
June 2 
May 29 
Mar 5 
May 4 
June 6 
May 22 
Apr. 19 
Ap 7 
June 5 
May 14 
May 23 
June 7 
Apr. 21 
Apr. 29 
Apr. 2S 
June 6 
Apr. 21 
May 24 
May 27 
May 27 
May 21 
June 6 
June 7 
June 2 
May 22 
May 3 
June 6 
May 2 
June 6 
May 
June 2 
Apr 3 
May 2Y 
Feb. 18 
Mar. 18 
May 1!) 
May 19 
June 2 
May 2% 
May 1% 
May 14 
June 6 
Jan 9 
May 26 
M iv pAa) 
May 26 
May 16 
May 15 
Mey 16 
May 3 
June 2 
May 9 
June 5 
June 4 


to I 
Low 
Os 
- & 
a 
10 
82 


late 

Date 
Feb. 5 
Feb 1 
Mar 4 
Jan. 31 


112% Feb. 13 
ol Apr 4 
Sle Feb Ww 
104 Feb 4 
1) Mar 4 
7 Jan. 21 
39% May 2 
36 Apr. 30 
7h? Feb. 1S 
1(m) Jan. 18 
70% Jan. 21 
Nile Mar. 18 
13% May 2 
10% Jan. 21 
22 Jan. 27 
16 Apr. 22 
2812 Fet 4 
Dey Jan 3 
1% Mar. 21 
7% Feb. 13 
15% Feb. 3 
168% Feb. 13 
120) Mar. 15 
10 Feb. 19 
33% Jan. 2 
Hile Feb. 10 
So Mar. 11 
Hh Jan 2 
107) Jan. 27 
995% Jan. 21 
2> 86Jan. 21 
66% Jan. 21 
1:°-4 Jan. 14 
S < Jan 4 
865, Jan. 11 
35%, Jan. 10 
19% Jan. 22 
o Jan. 2 
12144 Feh. 14 
22 Jan. 21 
15 May 14 
12% Mar. 17 
IS) Jan 9 
190% Mar. 10 
27% Jan. 21 
ISO) Jan 3 
13% Jan 4 
0T ~=6oJan. 3 
72% Jan. 29 
9914 Mar. 20 
A) May 1 
10) 3=Jan. 2 
37% Jan. 11 
28 Jan. 16 
*80 Jan. 29 
15 Jan. 7 
121 Feb. 17 
% Jan. 3 
12444 Jan. 21 
72 dan 6 
373, Jan. 11 
107144 Jan r 4 
106 Feb. 5 
901g Jan. 6 
MMe Jan 3 
91 Jan. 2S 
o& Jan. 22 
May 23 
7 Feb. 10 
20% Apr. 21 
7% Jan. 9 
15 Jan. 13 
14 Jan. 16 
421%, Jan. 16 
16% Feb. 5 
49) Jan a 
97% Jan. 22 
14 Jan p 4 
17% Jan. 3 
73 Jan. 21 
1145 June 2 
1314 Jan. 21 
~ Jan. 18 
SS144 Feb. 10 
113% Feb. 10 
65% Feb. 7 
is Jan. 2 
m1 Keb. 10 
110) «Jan. 7 
54 Mar. 31 
12 Jan y 
40 3 =Jan. 2S 
7 Jan. 20 
30% Jan. 21 
19 Jan. 23 
HS Apr. 26 
9% Apr. 21 
24% Apr. 2 
7 Keb o 
52% Feb 26 
845 Mar. 27 
41. Jan, WH 
401% Jan. 21 
G1 eh, 27 
7™ Mar. 3 
17 Jan. 50 
5 Jan , 
23% Jan. 22 
S7% Jan. 7 
64%, Jan. 20 
96146 Feb. 17 


Amount 


STOCKS Capital* 
Stock Listed. 
Pond Cr. C.t.efs.($10) 1,379,510 
Pressed Steel Car Co. 12.500.000 


I’ressed St. Car Co.pf. 12,500,000 


Pub. Serv. Corp., N.J. 29,999,600 
Pullman Co . . 120,000,000 
Punta Aleg.Sug.($50) 2,510,100 
AIL. ST. SP. CO.. 13.500,000 
Rail. St. Sp.Co.pf. 13.500.000 
Ray Con. Cop. ($10). 15,771,700 


70,000,000 
28 000,000 
12.000,000 


Reading ($50) 
Reading Ist pf. 
Reading 2d pf 


(850) 
($50) 


Repub. Iron & St. Co. 27.852.000 
Rep. Iron & St.Co.pf. 23,000,000 
Roy.Dutch Am.shares 

R. Dutch N.Y.shares 

QT JO. LEAD. (S10) 14.094, 660 
K 

~ §$t. L.-San Fran 46,452,000 
St. L.-San Fran. pf 7.0K), OOM) 
St. L. Southwestern 16,356,200 
St. L. Southw. pf. 19,893,700 
Savige Arms 8,965,500 
Saxon Motor 6,000,000 
seabeard Air Line YO 656, 500 
Seaboard Air Line pf. 12,270,700 


Sears, Roebuck & Co. 60,000,000 
Sears. Roe. & Co. pf. 8,000,000 
Shat. Ariz. Cop. ($10) 3,500,000 


1,000,000 
10,000,000 
6.700000 
5,625,000 


Sinclair Oil & R.(sh.) 
Sloss-Shef. St. & Iron 
Sloss-Shef. S. & I. pf 
South Porto Rico Sug 


South Porto Rico S.pf. 5,000,000 
Southern Pacific. 276, 448.400 
Southern Railway S8S,2172, 55000 
Southern Railway pf. 58,005,700 
Standard Milling S417) 
Standard Milling pf.. 6,488,000 
Stewart War. Speed 10,000,000 
Stromberg Carb. (sh.) 50,000 
Studebaker Co. 80,000 000 
Studebaker Co. pf.... 10,775,500 
Stutz Motor (sh.) THOM) 
Superior Steel 6,000,000 
Superior Steel Ist pf 2,560,600 


T" INN. C. & C. t. cfs 361 S04 
Texas Co 69,345,100 
Texas Co. sub. rets 
Texas Pacific 38, 760,000 
, Texas Pac. Land Tr.. 2,705,700 
Third Avenue ; .. 16,590,000 
Tide Water Oil 31,900,000 
Tobacco l’roducts 17,592,400 
Tobaceo Products pf 8,000,000 
T.St.L. & W. cfs. of d. 8,686,700 
T.,S. L.& W.pf.c.of d. 8,833,500 
Transue & W. st.(sh.) 100,000 
Twin City Rap. Tran. 22,000,000 
Twin City Rap. T. pf. 8,000,000 


gE) NOER TYPEW'R D000 000 
Type. pf. 3,900,000 


Underw 


Union Bag & Vaper.. 9,839,800 
Union Pacific : 222.291 .600 
Union Pacific pf... 99,543,500 
Unit. Al. St. t.es.(sh.) 525,000 
Cnited Cigar Stores 27,162.000 
United Cig. Stores pf. 4.527.000 
United Drue 19,995, 700 
Un. Deng Ist pf.($50) 7,500,000 
Uniteu srue 2d pt “TO ON 
United Dyewood ... 10,372,800 
United Dyewood pf 3.211.300 
United Fruit Co...... m0. 316,500 
United Paperboard 6,757,100 
United Rys. Inv. Co 20,400, 000 
Un. Rys. Inv. Co. pf. 15,000,000 
U.S.C.1.Pipe & Fy.Co. 12,106,200 
U.S.C.L Pipe & Fy pf. 12,106,500 
U. S. Express 5 10,000,000 
t. S. Food Products. 32.206. 700 
S. Indus. Alcohol. 12.0000,000 
S. Indus. Alco. pf 6,000,000 
S. Realty & Imp 16,162,500 
_ 


Rubber Co 36,800,000 
Rub. Co. 1st pf. 61,725,800 


17 
U 
8 
U 
7. 2 
a 
U 
ay 


R. & M.($50) 17. 


55, TOO 


S.Sm 
S.,R.& M.pf.($50) 24,317,550 
s Steel Corp HOS, 302,500 
S. Steel Corp. pf. .360,281,100 
Utah Copper ($10) 16,244,900 
Utah Securities Corp. 15,707,500 
ya.- “AR. CHEM... 27.984.400 
ir. Chem. pf. 20,082,100 
Va. Iron, C. & Coke... 9,073,000 
Vulcan Detinning 2.080 000 
Vulcan Detinning pf 1,500,000 


ie \BASH bili = 





"TO .GO0 





abash pf., A ONS FOO 
Wabash pf 3 ** O05 SOO 
Wells Fargo Express. 223.967.3500 
Western Marvland WBA Te 
West. Maryland Ud pf 951.700 
Western Pacifie Ry.. 47,295,200 
‘Vestern Pac. Ry. pf. 27.3388,100 
Western Union Tel 99 817.100 
Westing. Air Pr. (850) 29,040,800 
Westine. E.& M.(850) 70,813,900 
W.E.& M.1st pf. (850) 3.998.750 
Wheel. & Lake Erie... 5: me 
Wheel. & L. E. pf 10.305, 400 
White Motor (850)... 16,000,000 
Willy s-Overland (825) 417.806 0°07, 
Willvs-Overland pf 14,5239.850 
Wilson & Co (sh.) 200 000 
Wilson & Co. pf... 10,476,400 





—Last Dividend—— 


Date 
Paid. 
June 4, ‘19 
June 4, °'19 
May 27, °79 
Mar. 31, °19 
May 15, "19 


. 3D, °30 
Mar. 31, ‘19 
May §&., ‘19 
Mar. 13, '19 
Apr. 10, ’19 
May 1, ‘19 
Apr. 1, °19 
May 31, '18 
Apr. 15, '14 
Mar. 15, ‘19 
Apr. 19, ‘17 


May 31 

May 31, ‘19 
May 15, 19 
Apr "19 


Apr 
May 


) 

1 

1, 
June 1, ‘19 

1 

i, 
May 15, ‘19 


Apr 1, ‘19 
Apr. 1. ‘19 
Mar. 15, ‘19 
Apr 1, "99 
Apr ) 
Apr. 19, ‘19 


15, ‘19 
Apr 1, "39 
May 1, °19 


Apr. 15, ‘19 
Feb 7. 35 
July 3 15 


May 1. ‘19 
Apr. 15, °19 
Dec 5. *28 


Mav 5 Wy 
Apr. 15. °19 
Apr. 30, °79 
Apr. 20, °1% 
Apr. 15. °19 


Mar. 31. ‘1% 
May 1. °1 
Apr 1 
May 1. ‘39 
At 1 


Continued on Following Page 


Per Pe- 
Cent. riod 
= Q 
ri Q 
1% Q 
11% Q 
pd Q 
2 Q 
1% Q 
Hc Q 
$1 Q 
H0e Q 
Oe Q 
114 Q 
1% Q 
$2.40 
\%y 
1% Q 
1% 
1 os 
y4 Q 
1%, °Q 
Be Q 
$1.25 
1% Q 
1% Q 
Vo Q 
2 Q 
11 Q 
2% SA 
4 Q 
ll Q 
2 2) 
+$1 Q 
1 Q 
1% Q 
$1 25 q 
1% Q 
2 Q 
$1 ‘ 
2% Q 
1 yi 
+4 Q 
1% Q 
1% Q 
$1.25 Q 
1 ~ 
1%, Q 
2 Q 
1% Q 
1% Q 
Jl, Q 
2 SA 
$1 oO 
1 Q 
1% Q 
1? Q 
STl.¢ Q 
1% Q 
11 ( 
1% Q 
+3 ) 
1 
1 
1 . 
1% Q 
$8 Sp 
+ () 
4 Q 
1% q) 
1 
i 
$1.25 Q 
S7J105¢ Q 
t2% Q 
$1.50 Q 
= Q 
6 
1 
_ 
1 QO 
1% () 
$1.75 @Q 
N714¢ ( 
N7 te Q 
os 5 
13 oO 
ly, QO 
13 a 


» 1 iwi 
2114 ‘Ss 


ge Transactions— Continued 


First Hig ange Sales. 
] ] 4.0K) 
S114 N7 . 1% PS GOO 
1(4) 


127 1283 17 6 » 44K) 
Dad f } 13.0) 
31 9514 vA 15.500 
112 112 l 14 100) 
2 as 14,900 
151,300 
1 i 100 

Vin) 
35.100 
) 900) 
1165 117% 11 1%, 11,400 
17% , 186,600 


> SOW) 
< mn 38, O82 
35 ) 1,100 
200 


HO% (is 130” 
{ 25, OK) 
lt) 1 
2i)1, l a 1.000 
tM) 


” 
B00 


2 100 
4 IS5 900 
O47 ti) 31, 19,600 
(yw) 
OO) 


114 Mm 
IS1 
114 11 283,800 
314 4 30,500 
@2 i 1.300 
Das y 1) 
Ty ; 32 20M) 
fe 124 % 331.400 
1) 1,000 
41 ‘ $1, 34 
vw s 14,900 
Wwe ‘ 1 


AD 


DS.000 
2S] ZS , 21,400 
TF i 2 2 100 
a2 8 ) 131,200 
$25 { 175 

"2 t OD 
245 anal 1K) 
92,100 
6,600 


2654 17,700) 
(31 sem 
2o1 ( A HO 

2 70 
2 PO) 








“Wd 
12,24) 
1143 1 A ee MD 
114 ] ¥, 1.810 
at) 9 900 

14) 
1 (HT on 
11655% 117 , 1,200 
de 3 30.900 


18 4 ~ OO 


39,100 


+=] 


1,600 


t (iw 


. 16,5 


AnD) 


yy 
ot 2 1 
vd BO) 
tia) 
iM) 


GS s 1 


6.400 
a0 1 50 
SY y 1% 3.600 
11th, 1 1M) 
io G2 600 
aM) 
1 le et 8) 
Ooo 
14 ( 3 15 S00 
? ‘ 156,900 
Vile 200 
$3.900 

11M) 











uM 


rligh 
Os 
lhe 


Ste 


11D 
Pt) 


‘ 
91% 
TO% 


& Western 


listed 
one-half 
Liberty bonds. 
Company 
began 


Transactio 


THE 


ns on the New 


ANNALIST 





New York, Monday. June 9, 1919 


York Curb 











New 


20% 11 
110 133% May 


April 


irly Price Ra 


Ww Higt Liate 


* May 


117% Jan 


S6% June 


A OS Apr. 24 
59 77% Apr. 20 





"101 \ IS} 
Cities pf 1044 May |} 
mal ($25) 2 June 1S 
Shipbuilding itty Sep IS} 
Smelter oi \ +4 
Ist SO Aug io 
& Pitts. pf..*100 \ug 1s] 
& Ohio 214 Aug 17 
& Ohio pf “w) Oct 17 
Prod. 2d p *78\y Jul 1S 
sp. gtd WO) 850 Apr 17 | 
prices based on sales of} 
except pecial instances 
an asterisk (*) indicates that the price 
less than that amount In 
amount New York Central] 


{Payable in serip.} 
h and ne-half ir 
Formerly Distillers} 
Dealings under pres- 





and prices given! 





4 ork 


rhi Ye 

















Stock Exchange 


Amount 















































Last Dividend 










































Trading by Days ge. I Net Ronee, 1918 
M ' Hi Lav Sale High Last Ch'ge Fizh Low Sales 
110), 254 $2") Onn i 2 2.000 *Federal Oj 1 1% mm 4+ Ss, ‘7 i 25.700 *Hasbrouck 
‘ 2 0.725 ~“ 15, M0 *Glenro Ou 7 ih ren ; 2.0) Hattie Gold M ' 0) 
. mp ie iz 2 73,000 *Guifpert O. & KR. 42 “ + 4 } ay i 1140) Hecla Mining ti , 
0 1 ; P| lt 1300 *Gum Cove Oil is 12 + & | , 14 Dieiote Howe Sd “ 1%, 1% 
iS. 280 TH ‘ ‘- 72.000 *Hercules Oil me al | 4 ‘ 7) *Jim Butle ‘ 
~~ re 1% ’ (HH) *Here i’ Cc A. 11% 11% + | it 11 11444) Jumbo Ext 1 
= Ww s 7.000 *Hich Gravity 21 2 | “ 1s 72,500 *Knox Divide 20 
: « ‘ O00 *Home OF & Ref 27 11 | ; 600 La Rose Cons« 
. © | ry 7.400 *Hudson Oj 2 ( iz 14,300 *Liberty Bel ) TT 2 
ri ALS | 144 r 10) *Housteon O11 l 12s 2 ‘ 2.500 * Lone Star Cons ‘ 7 
| i 2100) *Houston Oil w. i i 1 2.000 Louisiana Cons : %, 
’ Ley 200 Inter Pet ( ! | 7 ) 21,000 *Mammoth I de. +70 
x} ba i 21.200 *Island Oi & T s s | ‘ yo (00 *MacNamara Cres.731 24 
‘ ‘ « wt ! 12.5) *Kentucky O. & Ro 26% =i 1% | ! 4 47.400) *MacNamara Mir re 
M ' ‘ 1Wo *Kentucky Pe $x, Ss t i" 1.140) MeKinley-lar 4 oO 
! I ! 2.000 *Lance Creek Roy 1% , 140) Magma Chief ‘ & 
* * ° 5.000 *Livingston Oil I | 2 4 26.100) * Mangan f Am 7 % 
( ‘ . | i 1140) *Louisiana ©. & R. 42 mn t 0 2.000 *Marsh Mini: N S 
S } . 0) *MceCoombs I. & BR 1% > 8.000) Mason Valley A 
rT | 10.500 “Merritt Oi Cy 2g 2% %) 1) *Mecea Lrivide 2 25 
i y mn) Met l’et 7 3m, s +700 *Mother Lode 
| | i 2 7 wou i 
S25 *Mex. Panuco Oj. 12% 12 + 13 ; 18,000 *Natl. Tin ¢ A 
“0 | ! 7.800 *Middle States ©) ! + ‘ » Th 16000 *Nevada Iivids } 10 
- " i.785 *Midwest Ref INt) Ist - “ 17 phir M.750 ") 
| 1700 *Midwest Tex. ¢ ‘ . 
(aK Morton let “W $s r ‘ 24 
™ ~ | M4) *Natl. Oj M 
| 2400 *Northwest t is 2 
| S20) *Ohio Ranger 1% ‘ 
| WKH) *OkKIa I me s : 4 2 2% 
“Mm Omar Oi " vi 1 } K. 6.600 *Red Warrior " % 
6.00 *Orent © 6 ‘ : Is 1 0000 Rex Consolidat 14 14 
20000) *Oy Na. OU S 14 0 S000) Rocheste N 4 0 
2 Roch rM 22 2 
ott ok ¢ tt 1% » ( S000 al Div » 1 
im) * Pit Texas e . 1 7.000 ¢& ca Coy ( ae} ? 
WH) *Queen Oj 14 14 7 MM) ver Dollar M 1 
HOO *Rangeburne ) ! ’ 1 T7000 *Silve Ki 0 
-~ | - ae Li ! r Li - 
Ln) *Ranger Gulf 2 2 1 } ] 62.40 S er King of r 
| 2 Silv Ki fA i 
SUM) FER r OiL > *Simor Silver-! ( $ 
wu Fhe . er Hon Oil 8 ‘2008 *Silv. I ; l 
me eR rd Texas 2 1s 200 Stand. Sil.-Le 
, ” eck Oi 4 4 20.50 *Stewart +31 20 
on in O ‘ id > IS 12.40 *Suther'and | 2 18 
 *Salt Creck Prod 0 j 14 200 *Tonopah Be , 
” ‘ Sapulpa O & I SI “ 7.500 *Tonopat Ll ivide ) XS 
‘ ‘ ‘ iovah OF. & R 4 1.500 Tonopat I r 2 27 
t 0) * SI Oi w 2 + 4 i 2 1.42 Mi 
‘ m) *Sir r Gulf tic 2 2 " v ster 13 
Hoo *Soutl oO f 7 7 ‘s 4 5 Me 
an thwest O s1 S1 on ’ , M 
mes st | & | ( ‘ S ; MI ~ 7 
$1 .MM St i" 1 0 *Victor Divide } 
. | tw) erlir Oo. & R. 21 21 + 1 ; 71 10.000 Wash. Gold Q | 71 
s rl S100 *Tex. Ken. Oj ‘ ™y » 1 6.200 West End ( ‘ 
- OO *Tex Nat. Vet 1 1 80.700 *West Tree Mines ‘ 
\ ' 4 25.4K) *Texas KR. O. & KR ‘ ‘ & Ww 12.40) White Caps Mir 4 7 
I ! Ay *T aa. & I 1 44 ! 1 “ *Wh. Knob ¢ f 1 
j Wy s | é s S ! 15.400 *Wilso Sily M l 1 
! Bier Tex eor O 1 1 
" 2) *Texas York Prod. 2 1% } F _ BONDS 
nn 7 n On I aa h | o™ ST F9.000 Am | & I vr 
iw I State OO & 1 mas “Ss. W wy 100 
ven eagr , . " - iS 0,000 * Anaconda th ow ty 
iT lverde Oil ‘ om ; mod Crate *Beth.S. 7 =! ( 11 
“ Mm *Victoria Oil, new ‘ th ‘ ( 00% C00 Beth .S.7%,'23,w 02 1092 
| en rex.O G 1,7, A " the 000 *Braden 6s 1.w on shy 
- ta : ; 414 ‘ " "0 121.000 *C of Ga. Gs, "29. oMyQ MN 
. ( \ \ let 7 i" iM TAM *Con.G.E.L.P.Ba 00% 1003 
| S00 FW. St. O.4@ 1 v SS 7A 1 ‘ ms 14.000 *Fed I s. 14 103 
“ | iT \ & l 1 al ss 7.440) *Hoekh al. ¢ s ISS 
. “ ooo Ft. Cc w 7 174 
. ; MINING STOCKS 2 S2%, 5400 *Int " fyi ST 
: a 101 1 200) FK. ¢ Gs, "23.101 11 
q i : | t ‘4 \ ph M.&™M $30 uy + 4 | tee? vO 10.000 *N LY fis On 101 
Hs \la B. ¢ M 1 14 | TT) ISK) * Russ > e ‘ 
I - . | ‘i 9 
- = Cen Mi 1 vs i 2 1h,.000 *Russ. Govt. ts t4 x 
| mi *Alaska Z. & ¢ ! » | ° liste +Cents per share 
| 4M) ® A Gold 1 | 
| 24 *Amet Hond. Min 1 11 + \% | 
" | 10 *Americea Mines Standard Oil Stocks 
| 000 *Am. Tin ane ¢ 
. t wit Ariz Butte 71 7 + 5 bid Asked 
| “4 Aris. Sliver vs Ar o-American Oil Co Lid 24 25 
6500 *Atianta t4! 4 Atlantic Refining Co bode) 1410) 
“10 Atl res & Ref i 11 Borne-Scrymser Co 100 10 
1 24M ene Gian 1 Buckeye Pipe Line 102 104 
HH ' ‘ ; by, } zh Mf ( ri 1 
2H 4c elcher Divide “ — -< , om nad 
, , “ Ledge Coy ; ( my ony s ‘ 635 
(nn her Ext uM } Crescen pe site o a) i 
i COO Hooth +10 we | ( nberland Pipe Line Co P15 oat 
mat joston Montana 77 77 4 | I Pipe Line Co 7 7 
oe ‘ tutte-N. ¥ « Signal Oil Cc ‘ 4 
( io aledonia Min +41 ’ 4 } tralena-Signal Oil Co. pf new a 1 
~ AM lumet & Jer a L. Calena-Signal Oil Co. pf ld l 130 
‘ «0 Canada Copper ! 1 1 s Pipe Line C¢ <2 Ist 
‘ ¥ SMM) andaleria Silver 2 ” 1 3% Ind a Pipe Line Co ay 105 
‘ - | coo ascade Silver M. w! , International Petroleum Co., I ( 1 
) f i | wt shit ‘ 9 National Transit Co 25 Z4 
‘ ’ : | MMe erbat M ™% ‘ New York Transit Co x3 wre 
le ooo ¢ Ar t 11 1% Northern Pipe Line ¢ 117 
“I TT n. Cor “ YIhio Oil Co <2 st 
j lime « son i 2 % ler Mex. Fuel C« us 7 
20) Crow Croesus G oi 1 I irie Oil & Gas ¢ 7 7 
| “ ystal Copper 1 im + ‘ I rie Diy Line Co (mM Ah 
Teo ' Mayflower " Solar Refining Co at) 5 
| 44) *Denbigh Mines x + , | Southern Pipe Line Co 17 
11.4) *Divide Charter 22 v1 2 | South Penn Oil Co ‘ 4 
\ ‘ uM iv. Syr of Nev it it ; 8 I st lVennsylvania Pipe Line 108 liz 
aun ' 144) ES) Salvador Silver 4 ; " | Standard Oil Co. of California 27 27 
bh op ¢ 14.40 *KMureka Croes. M o 1% 4% | Standard Oil Co. of Indiana ine sit 
“) First Natl Copper 2 Ss jard Oil Co. of Kansas tM 61 
. : f ‘ i " 1 nne ‘“ 7 7 : = lar Oi Co. of Kentucky + 
j 
‘ Sim orence Silver A) SO | Standard Oil Co. of Nebrask: ’ if 
bief 2 in Fortuna Cons SO 70 1” Standard Oj) Co. of New Jer y 7 i 4 
| 1.) *tondsden $y Standard Oil Co. of New York st 1H 
ik eM wold Zone Tiv ' | Standard Oil Co. of Ohio " 
‘M) Goldfield Cor 22 ve } ~ & | ch Ce “ 
’ im iden Gate Exp } Union Tank Line Co ‘ 6 
. 7) *Ham M. & S&S 1 lps 4 } Vacuum Oj Co rt 4 
4) ‘ *) *Hlarmill Divide <7) aa) | Washington Oil Co { is 


Transactions — Continued 


Last Week’s Transactions 











TOCKS Capital Date Per Pe- 
Du te Stock Listed Paid Cent. riod. First High Low Last. Change 
“’ Wisconsin Central 8 | ee - 0 114 10 4) b 
bh 7 Woolworth (F.W.)Co. 50,000,000 1, "= y Q 130 131 128% 131 1% 
Jan. 22 Woolw'th(F.W.)Co.pf. 12,500,000 1, °19 1% Q 117 
b. 13 Worthington Pump... 10,226,200 ........ 71 SOX GI SD 14% 
9 Worth. Pump pf. A. 5,072,500 1 9 1% Q 9% 97 954 97 . 8 
Jan. 3 Worth. Pump pf. B 7.790, 800 “oe 1% Q 76 Ti% 76 77% + 1% 
of Inactive Stocks 
Date | Stock Last Sale. Date Stock Last Sale 
oal of Maryland 1M Jan. ‘'18| Ingersoll #185 Sep. '18| Northern Central ($50) *72%4 
eek Central pf 28 Feb. '18} Island Creek al. 67 June 1S} Northwestern Tel 51 
r & Light pf... 97 Nov. ‘16/ Kan. City & M. pf 9 July '18} Old Dominion ( 7044 
Mackinack *70 July '15| Kayser (J Ist pf 10544 Aug. '1S| Pabst Brewing pf 9214 
wider pf Dex 16) Keokuk & Moines pf 29 Mar. '16] Pettibone-Mulliken Ist pf 96 
odak Aug. '15| Manhattan Supply ‘ 48 June ’I8|R. R. Sec. (Ill. Cent. col.) *60 
sl pf (850) : Nov. "18] Minn... St S. M. 1. 1 62 Nov. '18| Rensselaer & Saratoga *114 
& P *O5 Mar. "18| Mobile & 81% Nov 16) Rutland pf 0) 
L. & P. pf 105 May '17] Monongahela V. Tract ($25) 16% Oct 17} Va. Ry. & Power +7% 
» « 190 Jan. '17| Montgomery Ward pf 111 Apr. '14| Weyman-Bruton *°00 
y 112 Apr. "15! Nat. Rys Ist pf 15 Mar. 17] Weyman-Bruton pf *100 
*Odd lot 
range include those of the old Amount Kind. ! Amount 
(American Refining 4% Extra thee > a 3 % 
. s nites ru DOC 
t s i : Ly% ixtre I gs > “ae - 
af divthendn vetersed to ends Buffalo & Susquehanna. % Exts A U. -S. Food Products 114% 
ans eal t > amectal Burns Brothers 214% Stock/ United States Steel 1 &% 
ed b t < e e) ¢ specie , 
, yy mace =e p i Bush Terminai 214,04 Scrip | Vulean Detinning pf........ 1 % 
follows oo K ; . Scien Kelly Springfield Tire paid 3% in 
Amount Kind pe eee , -_ ‘xtra! ‘stock May 1, 1919. Internatoinal 
Allis-Chalmers pf 4% Back (Capital distribution.) tile Marine pf. paid 10% extra 
Shipbuilding... 24% Extra! Morris & Essex Extra 1919. 
American Woolen 10 % Extra! Pacific Mail nan aneg $1 Extra} Keystone Tire & Rubber paid 15% in 
Liberty bonds.) Stromberg Carburetor Th Extra mon stock May 20, 1919 
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Continued from Page 5s1 


been considerab’e buying of low-priced rails, based 
on the belief that higher values can be looked for 
after the roads are returned to private ownership. 
The purchasing has been for a long pull. 

Missouri Pacific Preferred Gains 1',—There 
has been steady buying of this issue by the specu- 
lative element. Earnings are said to be improving. 

National Biscuit Up 2'4—Investment buying on 
a moderate sca.e moved the issue forward. 

National Lead Advances 414—-The issue was 
selling out of line with other seasoned 5 per cent. 
stocks. Earnings are reported to be favorab e. 

New Orleans, Texas & Mexico Up 5%4—This 
stock was picked up, to a moderate degree, by 
speculators who were interested in the low-priecd 
rails. 

New York Airbrake Gains 24,—The company’s 
carnings are reported to be far in excess of the 10) 
per cent. dividend requirements. There has been 
quiet accumulation of the issue. 

Nova Scotia Steel Advances 134;—Negotiations 
as to coal properties owned by the company and 
another Canadian concern are being adjusted on a 
favorable basis. 

Ohio Cities Gas Up 4%—The company’s oil de- 
velopments are on an increasing scale, and earnings 
are presumed to be improving accordingly. Pool 
operations have been a factor in the advance which 
has been evident in recent weeks. 

Oklahoma Producing and Refining Off %%4— 
Some heavy realizing sales caused a reaction. As 
a speculative medium the stock has not lived up to 
expectations. 

Pacific Telephone and Telegraph Up 6'%—The 
udvance was made on the strength of what later 
proved to be an erroneous report, that the wire 
lines were to be immediately returned to private 
control. 

Pan American Petroleum Gains 6—The stock 
was strong in sympathy with the action of Mexican 
Fetroleum, for which Pan American is the holding 
company. 

Pierce-Arrow Advances 4—There was heavy 
buying of this issue, due mainly to the capacity 
business which is being done. 

Pittsburgh Coal Up 24%—The stock touched a 
high for the year at 66. Earnings are reported to 
be improving. 

Pittsburgh & West Virginia Up 6—The advance 
was predicated on reports that the Government 
would divorce the coal holdings and the carrier, 
thereby disclosing the hidden assets of the com- 
pany 

Pressed Steel Car Gains 47,—Increased business 
tor the equipment companies is expected from for- 
eign sources. Part of this has already developed 
in the way of orders. 

Punta Alegre Sugar Advances 9—The stock is 
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reported to be somewhat scarce, and moderate buy- 
ing moved the price up rapidly. 

Republic Iron & Steel Up 1'44,—The stock moved 
into new high ground for the year at 91%. Trade 
reports indicate an increasing demand for steel 
products, and better earnings are looked for during 
the latter ha'f of the year. 

Sears-Roebuck Gains 5'4,—The volume of busi- 
ness being done by the company is said to be in- 
creasing. This, it is expected, will be reflected in 
higher earnings. . 

Sloss-Sheffield Iron & Steel Up 3'%.—The ad- 
vance was governed largely by the strength in 
other steel shares more than in developments as to 
the company itcelf. 

Stromberg Carburetor Advances 7',—The com- 
pany is expected to profit largely by the close alli- 
ance which it has made with the automobile indus- 
try. 

Studebaker Gains 9'4,—This issue was one of 
the most spectacular during the week, touching a 
high for the year at 124%. From this there was a 
sharp reaction on profit-taking. The entire move- 
ment appeared to be highly speculative. 

Stutz Motors Up 434—Production of cars by this 
company, it is reported, cannot keep pace with de- 
mand. 

Tobacco Products Advances 4',—Announcement 
was made that stockholders would have a right to 
subseribe for stock of the Tobacco Products Export 
Corporation at $10 a share, on a share for share 
basis. 

United Cigar Stores Gain 6'!4—Speculative 
buying of the tobacco stocks was in evidence during 
the atter days of the week, the move in this issue 
fellowng the action in the other Wha'en property, 
Totacco Products. 

United Fruit Up 1034,—Release of the com- 
puny’s vessels and a return of a fair portion of 
them to the fruit-carrying business argues well for 
increased earnings. 

United States Rubber Advances 334—Buying of 
this issue is apparent y based on future outlook, as 
it has been asserted that dividends on the common 
are remote. ‘The steck is the highest priced non- 
dividend payer on the list. 

United States Steel Up 2—The company last 
week closed the argest stee! order placed since the 
signing of the armistice—345,000 tons of materiai 
for the General Motors Company. 

Utah Copper Gains 3!'4,—The price of copper is 
reaching a leve! which affords a favorable margin 
ef profit for the producing companies. 

Wells-Fargo Express Up 43,—The stock moved 
forward on a moderate turnover when it was re- 
ported that the express companies were not con- 
sidering -iquidation. 

Wilson Company Gains 64,—The heavy export- 
ing of American food products to Europe, which 
Was predicted as necessary by those familiar with 
the situation, is expected to accrue to the benefit of 
the packing companies. 
































Bonds 


Contin 


out limit, and the popula marking up 


issues seems to have no dets ffect upon the 
course of prices. It is of int note that the 
Federal Land Banks ha t elling bonds 
over the counter, giving 1 the rumor that a 
public offering will soon | y the group 
that has always been ident th the Federal 


hicago state 
formed a 
their financ- 


Land Bank financing. Rey Cc 
that the Joint Stock Lan 
close working organization 


- 


ing is concerned, and that mtracts have been 
made with a strong Easte cate to handle 
the financing for the g? Stock Land 


Bank Bonds are so funda ound and so 
attractive on account of t e> ption that 
all the market : ge banking 
co-operation that will pre itting by indi- 
vidual institution 





Acceptances 


of the $50,000,000 Belgiai 2 credit bills 
was a feature of the pa bills arrived 
in this country weeks as i up pend- 
ing the settlement of a fe f arrangement 

syndicate 
banks. These 


between the manage) 
and the representat 


details have now been st out, and it is 
said that the remainir $4 in bills will 
make their appearance two weeks. 
There are 142 bank in houses in the 
American syndicate, an get the circula- 


tion they should ha the operation 


will prove to hay ructive mis- 


sionary work However hat no more 
financing of this kin pted until the 
comprehensive schen f ehabilitation of 
Europe is worked out t faction of all 
parties concerned 

That there w en of this kind 
ultimately is assured | nts of leading 
international banke1 I at every possi- 
ble expedient will hav« ed to if the part 
America must pla y undertaken. 
In this connection it nte note the cab'ed 
report of the formation corporation at 
Paris, which institutior to aid in the 
rehabilitation proce . letails of this 
company have been re side of the 
At'antic, but it is said tha h company will 
occupy a place in Fren similar to that 
played by the Union D pany in London. 
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Range, rit : ‘ rns Net . 
Hizgh Low Sales High Low Last Ch ge Hizh Low Sals High Low Last Range. 141 Net 
sh NT, d liom. of C. 5s, 1921 nS, 1814 5 101% os 1eS K. af Gt. B. & 1 His I Last Ch ge 
YSL, Mike 34 l'om. of C. 5s. Lut s Ss + . ves, INST iy Hod, Ly, Ty y yy 
Wet, ia, 68T Dom. of C. 5s, 1951.. 9S N75 + Tm, 1 U.S. of Mexico 5s.. 66% 664 Hay 4 Q? + 1% 
ws ae , Japanese 4'es ’ 1 A il A) 1 1 5S. of Mexico 4s us nts] otek — 2 ” - %, 
oH) S4 24 Jap.4%s.2d S..Ger.st. 87 S71 ST% Mi % 
Oy St Pe | Jap. 4%s. 2d Ser 2 HD 2 Tota! s $2,682,500 100 2 a7 
Ss s2 ° Rep. of Cuba 42s S4 S35 SB, 15, ee am 10% : 
10 Than) 2 Rep of Cuba 5s, “(H. 9K anlk aoe " STATE BONDS 100 1 
“tet wi, 11 Rep. of Cuba as, “14. 92 M% te 15 Mile 1 N.Y. State 4s, 1958.. 96% 961%, 9614 7 ‘ 
Teh yet, 2113 { K. of Gt. B. & 1 Ti FS 1 Va. def ts. Brown ~ 
os, 1919 100 Gut 10 Bios & Co. etfs til, Oo tit My I $65,000 
Tie "Tx 492 t. K. of Gt. B. & I a pune 
dius, 1921 yg ONy we + | Total sales - 5 £1,600 Grand $62,866,600 
§ * 
een §$ ransactitons on Othe Markets 
WIS ? Net Net = 
ST. LOW Sales High Low Last Ch’ge Sales High Low Last Ch’ge ow. Last Pi 
ae 15 Nat. C. 2d pf.102 1m 102 +3 1) Midvale Steel. 53% 53% 5 ") 1U0\, 
STOCKS 20 Rice-Stix 2d pf. 07 wT n7 30 Mo, Pacific .. 34 34 4 ® 74% 1% 
Net 10 St. Louis Ser.213 213 213 1,100 Nev. Con .... 18% 18 1 B4A+ % 
Seles High Last. Ch’'ge 140 Seruggs ny 0) il 47 Penn. RL R 17) 471 17 
A 347 De t. R. rm b 7%, , . ; 
62 Bank of Com.140 sn oe | 41 Seruggs Ist pf. Sd St - +9 5 Penn. Bank ..2.0 200 2m) W f Ss Al ‘\ GTON 
57 Brown Shoe... 92 {2 {2 isl Serugges 2d pf. 77! 7 77 258 Penn. Salt 8 82 $2 , 
10 Boatmen’s Bk 12s 132 132 1 Title Guaranty 77 77 77 2010 Penn. Traffic ny 9 9 
2 Certainteed = 6S ciege Ti 240 Un. Ky. pf 12 a = % 110 Phila. Co Wu 39% «404% 1% Net 
oe ‘ ” M z- ener Elec..173 z - 4 91 st. Ch'e 
br) Ce rt a ist pf “4 Bed brs _ S75 Wagner Eleec..17 1733 17 23, 15) Phila. 6s pf... 36 5% I ‘ Ch'ge 
_ wnt A = “alu : BONDS 20 Phila.Co.5s pf. 30 0 “eS 
by » 4 , s- Ss.) 8 s 9)]4 - 3 
-” te ed “4 Poss ~~ _ 852.000 Ind. Brew. ts. 51 71) uw + & 1.555 Phila. Elec .. 25% 24% 4+ te t pies 
a see . w gad ested gst . vine K. C. H. T.5s. 88 uN SRI j 10.07" Phila. R. T zs% DKS, 1 : ; si fe 
» Fe P, ny a rt + % ) 
oe re a : 10,440) St. L.& Sigs 47 17 7 ” tits Phila. Trae .. 69% 6! ‘+ % 
44) Granite B.-M. 35 be ‘ " one F3 1 
25 Ham. Br. Sh.l7 175 = 175 8.000 Unit. Rys. 4s. 51M 51 e+ Me | 7 Reading ...... 92% N2% 146 1 
2 - - 35 T » 4 3% 3% 
1.445 Hydraulic .. Tk 7 a dus biecec Belm't 3% 3% 69 1% 
910 Hyd. P. B. pf. 38% aK 38 130 Tono. Mining. 3% 3% x 0 
ee eee on PHILADELPHIA mt Con ra. eH % ok +t 
111 Ind.Brw.1st pf. 14% 14 14 4 25 Un. Cos. N.J. 183 im +2 i 64% + 1% 
10 Laci.-Christy. 47% 47% 47 : i Mis Un. Gas Imp.. 70 H9% + % 
10 Laclede Gas.. 70 7 7 STOCKS 1.775 U.S. Steel... 111% 110% 2 $ i M 
3.108 Marland Ref.. 6% 6%  ¢ ne ON W. J. & 8. S.. 48 42! aS 
o Mo.-P. Cem x0 re NM Sales High Low Last Ch'xe 1” War. 1. & S.. sly Sly S1 uM 2 2 vA 
ti Mech-A. Nat..319 315 31 ) 153 Alliance Ins.. 22 22 22 1) Westn. Md ! 3% = 133 : - 
1,435 Nat. Candy .. % 84 " + “4 Am. Gas rey 71 Ts + 2 > York Ry...... 9% my ” - 
10 Am. Milling " " ” be 
i> Am. Rys. pf ou NS iu + 1 BONDS % and oo 
* B HIBBS & COMPANY oe ee a . os a $1.000 Am. G. & E.ds 85 NO s ! ——— : — 
. 1m Baldwin Loco. lH? TH TOT 4+ % > . » Be ._ » - on ° . < or 1 
. oe Aye ps zs a é 13.40 El & Peo. 4s. 70 6y 7 1 T. LOUIS SECURITIES 
Members ‘ UE, Co. Se.) ’ . 10.000 Keyst. Tel. Ss 0 SSO) Bought—Sold Quoted 
New York Stock Exchange bantam “ Ms 9.000 Lake Sup. inc. 63% 5% 63! on - . 
: 140 Cambria Iron. 1 4) YW L. Vo 6s, ‘ZN..102% 102% lOZy% 7 STIX & Co. 
3 Exchange. sie alee . a ‘ - 8, 2 2 2 2 ‘ 
Washington Stock Exchange c } 2 Cramp Ship. 137 131 2 1a LL. V. ann, 6s..119 ry 11 . s 5 Exchange 
. sy): + 1.529 Elec. Stor.Bat. 75 12% re 3 1.000 L. V. gen. 6s. 1023 low 10: t St. Louis, Mo. 
ashington, D. C. | = m™ LV. gen, tie. WZ 102 (2 
Hibbs Building, W gt ’ 680 Gen. Asphalt. Tt! 73 ry 1.000 L. V. Coal Ss.100 CD Wm Hutt a a - 
411 Gen. Asph. pf.1184 110 111 2 | $.000 N. Prop. 4-68. 30) st tun uu Hn HCL 
197 Ins. of N. A.. 34 5 4o+1y | 60h PaecuSectse. 6% OF 00 ST. LOUIS SECURITIES = 
} 20 Ke Te ‘ ” is 2 OOO P, <a - —_ ° ‘ , 
2 Keyst Te 1. pf “ , ” 2.000 Peo. Pass. 48. 78 77 7s Bonds & Stocks of the Central West 
} 115 Lake Superior 20% 1% =o % 10,000 Pa. gen. #s.. ST ST! <7 
oes | Pe . - - - a , - : ie a a ‘i te . : ‘ 
Securition | 19.000 Phil. El. Ist 3s i 5% 4+ Mark C. Steinberg & Co. 
| 1.939 Lehigh Val Oe SK TK — 1% 3.000 PL Bo & W. 4s 97 "7 u7 Member Stock Exchang 
“-—. 2 og ~ ; . ch e 
R W. P. Barnes & Co. | 200 L. V. Traec.pf. 26 Lei 245 - 8.400 P. Go. con. 5s. 87% NT S7% 1% Members i t Exchange 
° | 6 LittleSchuylk’l 41 i 41 ; 11.400 Reading 48... S8%  N8w 83! 300 Broadway ST. LOUIS 
35 BROAD ST., N.Y.C. Tel. Broad 1754-5. 22 Minehill Im SI IN 1.000 Read. Ter. 58.101 101 1) Ds MO i) 
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| Annalist Open Market 
a ; Contributions to this list are invited from dealers and brokers of Dealers in 
Cc. F. CHILDS & Co. recognized standing. When bids or offers are received for the same j C b G 
SPECIALISTS IN UNITED STATES security from more than one house the highest bid and the lowest offer u an overnment 
GOVERNMENT BONDS are given. No consideration of any kind is accepted for the insertion of | 4s, 5s & 6s 
120 Broadway 208 So. La Salle St these quotations. They are given strictly as news and are as of the All. Securities Dealt ia 
NEW YORK CHICAGO Friday before publication, this date being selected as the last full day N Onl 
NITED STATE of the financial week on which more quotations are available than on ew rieans 
a - ed the half day of Saturday when many brokers are absent from their of- Cuba 
fices and on which the volume of business is relatively small. Never- & C d 
The Oldest House in America theless, it is to be recognized that changes occurring on Saturday will —— 
Specializing Exclusively in | be reflected at the opening of the market on Monday, so that the MILLER & co. 
ia . quotations given below are subject to alteration. Address, The Open Private Wires Baltimore, Richmond, 
Cas Some Market, Wall Street Office The Annalist, 2 Rector Street, New York. Louisville, Toronto & Montreal 
120 Broadway New York City 
‘| Bonds Bonds Outsid a 
utside Securities 



































' nl —— 
eacaieaie . UNITED STATES AND TERRITORIES Benghe—Satd—K usted 
| —Bi — —O — 
ROBINSON& CO. | | — re PARTIAL PAYMENT PLAN 
— : U. S. 2s reg., 1930 Q.J 99% C. F. Childs & Co..... 99% C. F. Childs & Co. of investing in N. Y. Stock 
U. S. Government Bonds Do coupon, 1930 QJ 9% 90%, Exchange Securities. 
“a: U. S. 4s, reg., 1925......Q.F 106% ie 106% Write for booklet. 
Investment Securities prensa A QF im, - 108% 
<5 gpg cet cacs 92 C i HUDSON CO 
86 Exchange Place New York 0 coupon, 1946...... 59 ‘ 92 me € q 
Members New York Stock Eachange Pan. Canal 2s,reg.,'16-'36.Q.F 99 993, ‘ MOBLRAS (LY. STOLE DLIMAMEE SINCE Lge 
Do coupon, 1916-36.....Q.F 9% . QO4, 66 Broadway New York 
Pan. Canal 2s,reg.,'18-'38.Q.N 99 " 99%, 
| Do coupon -.Q.N 99 : 90%, ‘ — iiaintaigenenadiiints 
Panama 3s, reg., 1961....... S9 ia 92 
Do coupon . 89 = 92 


ag we ‘Union Term. of Dallas 5s 
ecialists in 7 . 
PR aa | OTHER FOREIGN, Including Notes Macon Terminal Se 
: v 7 rgentine 6s, 1920.......... 9914 Solo’n Bros. & utzler 9944 Bu Zidredge. Gulf T i al 4s 
L I B E R T Y B O N D S te = Prete Ss, 1919.... 99% T. H. he ~ ; a ~~ rd “aoe rel seals = & Term. 5s 

















Dom 
Bou ht and Sold Norway 6s, Feb., 1923....... 99% Solo'n Bros. & Hutzler 100 Solo’n Bros. & Hutzler. . 
g Newfoundland 5s, 1919...... 995% Bull & Eldridge .. 99% Bull & Eldredge C. & 0. Craig Valley 5s 
HARTSHORNE & BATTELLE, =| jrussian Govt. 540, 1926....115 mm —_—_—. 
Members New ork Stoc cxchange o - ee on 
Do 5%s, Dec., 1921 ine? ae 5D 
25 Broad St., New York Do 6%s, June, 1919......... 59 “ 6114 ‘ BAKER, CARRUTHERS & PELL 
dhdiadasieeiai : ~- | Switzerland 5s, March, 1920. 100 Solo'n Bros. & Hutzler 100% Solo'’n Bros. & Hutzler. 15 Broad St. Phone 5161 Hanover 
*Basis 
On Stock Market Note—The Municipal bonds are clipped from May 26 issue, because of a more com- —— 
Correspondence commitments on plete list than is in the June 22 issue. 





I L/ d = gas nt 
ees WAGNER & CO. MUNICIPALS, Etc., Including Notes 


M bers N. Y. Stock Exchange —Offereda—. 
33 Now Street, Now York ~~ By “BOND TOPICS” 





























= a ene 6 mM. Abington (Mass.) coupon 48, 1920 .............ccccceeess *4.60 Estabrook & Co. our monthly free on request fer Beckict 8. 
ss es 
Branches { 24 Court &t., Bklym. Me Hart CED Gi, TORE 6c ccccestcscccccciséseces *5.00 W.L.Slayton&Co.,Tol. : 
| 810 Broad 8t., Newark. Alliance, Ohio, Waterworks 5s, 1921-36................ ‘ : A. E. Aub & Co., Cin. A. H. Bickmore & Co. 
Alliance, Ohio, St. Imp. 5s, 1921-34 ........ bas “ 111 Breadway, N. Y. 
. Diet Caw) Ge, TG sc occc ceive ctsecadéiscescccccesscacs 6 W. R. Crompton Co. 
Short Rae CR. CP Bi TRE ok ikon sce cds ckcncace ...-°4.875 R. M. Grant & Co... 
Municipal Bath (Me.) 4s, 1927.... whah one ; ' Estabrook & Co Arm ur 
Me.) 4a, 208F....cs00 See pen ere aa » \ oO 
Tax Loans ae GOR) Qi GA, BED cin ddicscccedeccsaccnsceccs : - 6s 
Exempt from Bibb Co. (Ala.) Funding 5s, 1949 ................. ‘ivimne A. E. Aub & Co., Cin. 
Federal Income Taxes. Bonham (Texas) St. Imp. 5s. 1959-39 ............. 1919-1924 
S. N. BOND & CO., Buffalo (N. Y.) 4 per cent, 1924-30 ....... TEES” t R. M. Grant & Co. 
111 Broadway, N. ¥. Cherokee Co. (Okla.) Funding 6s, Feb. 3, 1929-39 a Bull & Eldredge 
5 





“*heektowaga (N. Y) Sewer reg. 5s, April 1, 1930 
Members New York Stock Exchange. 











































































































— ( 
Pj b h S iti Chicago (Ill.) Exposition 4s, Jan. 1, 1921.............. ooo “OE ” 
itts urg ecuri 1es Cleveland Meights (O.) Se, IDEB-GO ...ccccccccccscccccccccs *4.75 W. R. Compton Co. 20 Broad St., N. ¥. Tel. 8460 Rector. 
Cambridge (Mass.) 4s, 1921 dcr (uakesckeceadeakéccaneeae *4.50 Estabrook & Co. 
Goete Ga. GD Bi Te osocneconsccccdcccnccscsess 4.830 W.L.Slayton&Co.,Tol. 
Holmes, Bulkley & Wardrop Comanche Co. (Texas) Rd. Dist. No. } 59, 1922-49......... *5.25 A. EK. Aub & Co., Cin. CHICAGO SECURITIES 
Members N.Y. & Pittsburgh Stock Exchanges | Concord (N. C.) Mun. Imp. 5s, 1987... \........000 sc eee eee *4.90 a : 
41 Broadway N. Y. Tel. Bowling Green 6489 Cuyahoga Falls (Fla.) 5s, 1926-38 ...... ieee eoswedancad *4.75 ~ W. R. Compton Co. We invite your correspondence. 
oa ; Dalinn (Temas) Ga, TRB OE 6a ivciescicccccdcesdassecaBeesis. *4.40 5 BABCOCK RUSHTON & co 
Direct Private Wire to Pittsburgh Des Moines (lowa) 5s, 1924-83 ....... PY ope To *4.60 R. M. Grant & Co. ’ ° 
: rR tebe SMa WN AEN oo iced caccndeaubexdanccacancncie *4.60 Estabrook & Co. 7 Wall St. N.Y. 137 Se. La Salle St.. Chicage. 
Review and Outloo Oe ii MOINS ccc tvceecncdanvabaencduckaco *4.75 W. R. Compton Co. 
° . "arre ~e Se Mh SMD Kiagesnddedsneaseauanee *4.35 es seen = 
American Steel Foundries Farr uN (Penn.) chool 4 as 1933-43 4.35 
ee Ge CD SE ED dc 6.6.05 oad easesadeweteke ad ; - 
Ciroular on request Ellis Co. (Texae) S%s, 1021-48 .....2... cc cece ccc cee 1.28 e American Road Machinery 
Liggett & Drexel Florence (Ala.) Street & Sewer 6s, 1928................. 101.50 W.L.Slayton&Co., Tol. Company 
Flagler C Ses a. ee Os, SED ck cee ned dncneccees *5.75 = 
Members New York Stock Exchange on gel ae = 7 3 Preferred Stock. 
Flint (Mich.) 444s, 1921-26........... Lethe eacens dee Reseebe *4.60 R. M. Grant & Co. S onee 
61 Srestwer—How York an Geena’ CU. CF Te MOIR ois vnc cescccinasindncacon *5.00 > amuel K. Phillips & Co. 
106 Bovenshve &. : ene Hancock Co. (Tenn.) 58, 1928-32 ...........eceeeeeees ...%5.00 W. R. Compton Co. 507 Chestnut St., Philadelphia. 
Inverness (Miss.) Gs, 1987-BB........ccccccccscccccs eee . -°5.50 - i 
—r" Jefferson Co. (Texas) 5s, 1986-57 ..........ceecee cence *4.90 “ : ie 
MERRILL, Studebaker Jackson Co. (Texas) Rd. Dist. 5%, 1958.............0.44. *5.50 W.L.Slayton&Co.,Tol. | [F ' 
; . - a ‘= a 
LYNCH Ce ration oes COE, CD TR. GR Be cictneecacccecaccescosnnss *5.00 Morton Lachenbruch & Co. 
| & co I Jordan (Utah) Sch. Dist. 4%s, July 2, 1936............... *4.70 R. M. Grant & Co. | I t ‘B P | 
4 7% Notes Kansas City (Mo.) 48, Jam. 1, 1924............cccccccees- *4.50 “ nvesiment Gankers. 
| Kings Mountain (N. C.) W.& S.! h W.L.Slayton&Co.,Tol. | PHILADELPHIA NEW YORK 
|120,Brosdwey- Price om Applicaion'| | Lake Alfred (Fla.) Street 61, 1038 ; Land ‘Title Bide, 42 Broad > 
= Limestone Co. (Ala.) 6s, 1935-39 ...........-20005 eta : : ie 
we: Bae Cay TG TTD. 6 ck biker cecncciccconckan - be 
Offertaas Weated poe eg oe a a, Oct., I10BB....ccccccee per Estabrook & Co. 
Ingersoll-Rand Cv. Pfd. #xington (Ky.) OM, BED + occ v cc cccesesceccsccccssscececs 7 I 
New England Co. Little River Drainage Dist. (Mo.) 5%s, 1929-35 f W. R. Compton Co. M. s. Wo fe & Co. 
Ward Baking Co. Marion (N. C.) W. W. 5s, 1947 ............ ‘ W.L.Slayton&Co.,Tol. Specialists in 
Ditesinshient Ga. Rie.) Gi, THe 9 oc ctccccccnssccccssssesens *5.30 W. R. Compton Co. 
D. T. Moore & Co., Morgan Co. (Ohio) Road 5s, 1923-29 ............00.eeeeeee *4.75 R. M. Grant & Co. Independent Oils 
52 William St., ” Tel. Renover Needham (Mass.) coupon 48, Sept., 1937 ...........0.+..- *4.60 Estabrook & Co. 41 Bread St. New Yerk 
New York. 343. Newton (Mass.) coupon 4s, April, 1922 ..............0008 *4.60 “ Phone 25 Broad 
New Bern (N. C.) Mun. Note 6s, April 15, 1922.......... *5.00 KR. M. Grant & Co. 
RI ( ) ee “ee, a le Ct EL EE Std edd dasadtadadeceakmedie *4.50 = 
PEA & COMPANY Niagara Falls (N. Y.) 4%, 1941-48 ...........00cecceeees #4.25 " Stocks & Bonds 
71 BROADWAY, NEW YORK Niles ——~ — pages : . +e + “ feewesesetscnan *4.75 W. R. Compton Co. Local to New York & Brooklyn 
. North Jilkesboro wp. (N. C. Se - errr W.L.Slayton&Co., Tol. 
Members of the New York ’ 
Stock Exchange Omaha (Neb.) Park 4%, June 1, 1982 .0.0.6.0...600.5.84.65 R. M. Grant & Co. THEODORE L. BRONSON & CO. 
Telephone Bowling Green 7360 Omaha (Neb.) Water 4%4s, Dec. 15, 1941 ....... Advan eaes *4.65 = Members New York Stock Exchanae 
iaeitainiiediatiaiaiciiar iit icipeaniaaiis ts Gimemince (Obia.) Water Ge, TOGe occccncccvcesccccccccces *7.00 as 10 Wall St., N. ¥. Tel. Rector 7580. 
| Plaquemines Parish (La.) Imp. 5s, 1920......... er W.L.Slayton&Co.,Tol. = = 
| Port of Portland (Ore.) coupoa 5s, Jan., 1922............. *4.70 Estabrook & Co. . 
Federal Light & Traction @s 1922 | Rankin Co. (Miss.) 65, 192842 ..............000.000s0e ee. °5.40 W. R. Compton Co ee ee 
Rockingham (Vt.) 4s, Jan. 1, 1920-22 ................05. *4.75 KR. M. Grant & Co. The New York Times index gives cate 
JACOB ZELLER | Redmond Twp. (Okla.) Rd. 6s, 1944...... ret ae -°5.37 W.L.Slayton&Co.,Tol. | and piace of every event Published quar- 
40 Wall Street, New York | St. Landry Parish (La.) 5s, 1923-39 ..............200ee0s 5.37 “ | cesty. $2 a volume Times Square Nee 
=; | Scott Co. (Tenn.) Road 5%s, 1929-49 ...... cocccccesccce tne RR. M. Grant & Ca. | Vor. ~Aavt 





























New York, Monday. June 9, 191! 
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Annalist Open Market 











May 


Bond Circular 
We have prepared a special 
list giving particulars of our 
present offerings of 
Canadian 
Government and Municipal 


Bonds 


principal and interest of 
which are payable in New 
York. The income return 
varies from 
» C7 t 
580% to 6 
Write for List A 
Wood, Gundy & Co. 
Incorporated 
14 Wall Street, New York 











TORON TO 


DOMINION GOVERNMENT 





and 
CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 


Members Toronto Stock Exchange 


65 Bay St. Toronto, Canada 
Direct Private Wires to 
NEW YORK MONTREAL 





Canadian 
Government, Municipal and 
Corporation 


Securities 
A. E. AMES & CO. 


Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 








— CANADIAN 
War Loans Bonds, Stocks 


We have special facilities for handling 
orders on all 


CANADIAN SECURITIES 
H. M. CONNOLLY & CO. 


Members Montreal Sto Erchange 
Transportation Bidg. Montreal 
































Municipal and Corporation Bonds 
Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


714 Penobscot Bidg., 
Detroit, Mich. 





BONDS AND STOCKS 
Rhode Island Suepetetive 


HRought, Seid oO 


Brown, Lisle & Marshall, 


Providence, R. I. 
Tel. Union 925 








Gest & Go. ine. 


Dealers in Investment Securities 











SECOND NATIONAL BANK BLDG., 
NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 6320, 6321 











Frisbie & Co. 


Waterbury Hartford New Britain 
Local Connecticut Securities 
Bought cot ‘Gected 





Aetna Explosives Co, Pfd. 

Proctor & Gamble Co. 

New York State Railways Pfd. 
Brunswick, Balke, Collender Co. Pfd. 


AM Kinda ky 


5 Nassau St., N. Tel: Kector 2780. 





Hendee Manufacturing Co. 
Splitdorf Electrical Co. 
Wire Wheel Corp. of America 


Filor, Bullard & Smyth 


Bowling Green 61 Broadway 
984 


Tel. 
. New York. 
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MUNICIPALS,Etc.,Jncluding Notes—Continued 


St. Louis #4ys, 1955 1 Steinberg & Co., St. L. Mtg Steinberg & ¢ 
St. Louis City 4s, 1928-31 . 25, Stix & Co.. St. L a 
Spartanburg Co. (S. C.) 444s, 1928-26 "4.75 KOM. Grar 
Shelby Co. (Texas) Road 5s, 1925 4.75 \. E. Aub & 
Walthall Co. (Miss.) 6s, 1928-40 "5.40 W. R. Comptar 
Wauchula (Fla.) El Lt. 6s, 1948 #0 W.L.Slayton&C 
Williams Co. (Ohio) Road Imp. 5s, 1922-24 *4.75 eo 4 \ub & 
*Basis +Bid 
STATE 
-——-Bid for ——Offered— 
At By At By 
State of Mississippi 4% Juls 
1 136 *4.50 R M. Ga 
New York 449s, 1964-63 Ws Canfield & Bro WS Canfield & I 


Ido 4s 
Utuh 419s 


1960-82 
1937 


~Offered— 
Al Ry 


OS%q ao 
"440 W K. «‘omipt 


PUBLIC UTILITIES 


Alabama Water 6s, 1120 ly Liggett & Drexel 983, Liggett & I x 
Alabama Water 7s, 1924 4 1s 

Albany Southern 5s, 1939 S4 Redmond & (+ SS Kedmond & 
Am. Gas & E. tis, 2014 014 Miller & Co W2', Miller & ¢ 

Am. W. W. & El. 5s, ‘34. ti = =Dominick & Dominick 70) Dominick & 
Am. Public Service 68, 1942. 92 National City Co 4 National © ‘ 
Arkansas Lt. & Pr. Ist ts, °45 90 J. Nickerson, Jr ‘hy J. Nickerser J 
Asheville Pr. & Lt. 5s, 1042 > Kedmond & Co "= Redmond & 
Atlanta Gas Light Ss, 1947 96 H. I. Nicholas & Co 

Augusta-A. Ry. & Elec. 5s,'35 a Kedmond & © 
Baton Rouge El. Ist 5s, '39 s1 Stone & Webster ST Stone & Webst 
Brazilian Trac., Lt. & Pow 

Ge, TURP «2k. go S. Goldschmidt 
Central Pr. & Lt. 1st 6s, 46. % Liggett & Drexel 0 Liggett & Drex 
Cape Breton Elec. 5s, 1932 7s Stone & Webster SH Stone & Web 
Col. G. & E. unif. 5s, °37 0% Sutro Bros Is Sutro Bro 

Do gen. 5s, '33 Si Gs 
Cincinnati Gas Trans. 5s, ‘33 ‘it \. BB. Leach & Co 1 A. B. Leach & ¢ 
Cincinnati Gas & Elec. js, '56 92 S&S. tioldschmidt ow 
Cities Service deb. B 13h gs. 2 Doherty & Co 141 _ Dol 

Do deb ¢ Ww! 12h, 
Citizens’ Gas (Ind.) 5s, 1942 pl ee 6 & M) Blodget & C 
Cleve. Elec. Il]. Ist 5s, 1939 3 teim !& Co 9415 Redmor & 
Columbus Gas & El.ist 5s,'27 Si \ wh & Ce sv A. B. Leach & ¢ 
Do deb. 5s, 192 : #8 " 
Columbia Ry., Gas & Elec 

5s, 1936 sa ..eee SO Redmond & SS Redmond & 
Com'wealth (Neb.) i. 1944 9S Liggett & Drexel lin Liggett & Dr 
Compton Hgts. Ry. Ist 5s, '23 91 Stix & Co., St. L ta Stix & 
Conn. Ry. & Lighting 4498,'51 7 Redmond & Co SO oRedmond & ¢ 
Conn. Paper 1st C. M. Ss, "65 So) Stone & Webster ") Stone & W 
Cons. Water Co. (Utica) Ist 

De; TR... c8ass 93 Redmond & Co. . NT Readlmond & 

Do deb. 5s, 1930. i. = 
Cumberland Co. Power @&€ 

Light 5s, 1942 ae A. L. Leach & Co bt) 1. Bb. Lenet 
Dallas Elec. col. tr. 5s, '22. 92 Stone & Webster 96 Stone & W 
Detroit United 7s, 1923 984 S. Goldschmidt 

Det. Ed. ev. 7s. 1925 116 Spencer Trask & Co beat) Spencer ‘I 
East St. L. & Sub. 5s, '32 45 Steinberg & Co... St. 1. 55) Steinb ( 
Eastern Tex. Elec. 5s, 1942 85 Stone & Webster. SS Stone & Webste 
Ei Paso Electric 5s, 1932. S6 v2 

Edison Elee. (Los A.) Ist 1 

Ss. °22 : > =6Sutro: Bros ys Sutre Ib 
Economy Lt. & Pr. 5a, 1956. %3 Redmond & (Co 
Electric Transmission 68 96 A. H. Bickmore & Co. ™ A. H. Bickn 
fi d. Light & Trac. 6s, ‘22 SO White, Weld & Co we White, Weld 
Do Ist Ss, 1942 TH is 
Ga'veston Elec. 5s, ‘40 78 Stone & Webster . & Stone & Webst 
Galves.-Hous. El. 1st 58, 1954 77 82 
General Gas & Elec. 5s, “25 60 Didrichsen Bros 
Georgia Ry. & Elec. Ist and 

cons. hs, 1932. . 91 Spencer Trask & Co W3ly Spencer Trask ¢ 
Gen. Gas & Elec. 5s, 1932 45 Redmond & Co “uo Redmond & ¢ 
Great Western Power 5s, "46 ‘St! Sutro Bros St MeDonnell & ¢ 
Havana Elec. Ry. cons, 58,52. 8% Miller & Cc  Sutro Bro 
Harwood Elec. 5s, 1939 95 Redmond & Co 3 
Houston Elec. 5s, 1925 931g Stone & Webster.. 97 Stone & Webst 
Kan. City Long Dist. 5s, '23. S2 Steinberg & Co., St. 1. St Steinberg & C 


Kan. City Home Tel. 5s, 


Kentucky Utilities 6s, 1919 sig A. H. Bickmore & Co. 100 \. H. Bickn 
Kinloch Tel. L. D. 5s, 1929 1 Stix & Cx St 
of. SS eee 98 Stix & Co., St. L ow 
Laclede Gas Lt. ref. 5s, ‘34 3 : 03%, Steinberg & ¢ 
Lo 7s, 1929 vaseec SO WW, Stix & C _ 
Lincoln Heat. Lt. & P. 5s,’°32 % H. lL. Nicholas & Co 
los Angeles G. & E. g. 5s.'34 90 Sutro Bros Ww Sutro Bro 
Los Angeles Elec. Ist 4s, "2S 92 , ts 
Middle West Utilities 6s, °25 92 A. H. Bickmore & Co Mg A. H. Bickn 
Mich. Trac. 5s, 1921 . 99 H. I. Nicholas & (« 
Minn. Gen. Elec. 5s, 1934 95 Spencer Trask & Co 97 Spencer Trask & 
Miss. Riv. Power Ist 5s, 1951 7: Stone & Webster SO Stone & Webst 
Int. Whitney Power 6s, °39.. 98 Sutro Bros. 101 Sutro Bro 
Mo. Edison Elec. 1st 5s, ‘27. 91 Stix & Co., St. L 98 Stix & Ce St 
Mutual Union Tel. %s, 1941 Blodget & Co ; Blodget & 
Nash. Ry. & L. “s, 58 72 Miller & Co 76 Miller & 
Nassau Lt. & Pr. Ist 5s, ‘27 SS National City Co 
Natomas Co. of Cal. 6s a) 78 Sutro Bros sO Sutro Bro 
N. Y. & Wst. Ltg. 4s, 2004 63 Redmond & Cu 66 Redmond & ¢ 
New Orleans Ry. & L. 4'52.°85 66 Miller & Co 9 Miller & © 
Nevada-Cal. El. 6s, 1946 9) Spencer Trask & Co 9% Spencer Trask & 
Niagara Falls Power 5s, '32 4, M52, 
Northern Elec. 5s, ‘3% 82 Miller & Co ait) Miller & © 
Northern Tex. El. 5s, 1940 80 Stone & Webster 85 Stone & Webster 
Omaha & Council Biurts Ry 
& Bridge 5s, 1328 74 Redmond & Co . TF Redmond & Co 
Omaha & Council Bluffs St 
Ry. 5s, 192& re] 77 
Ontario P. 5s, 1943 m4 H. I. Nicholas & Co 
Ontario Transmission 5s, ‘44 “> Blodget & Co 9) Blodget & CC: 


Pacific Coast 5s, 1946 ~ Hy Sj 
Pac. Gas & Elec. ref. 5s, ‘42 +4 National City Co St, National City © 
Pacific Lt. & P. 5s, 19230.... 86 White, Weld & Co MM) White, Weld & 
Pacific L. & P. Ist 5s, "42... SS Sutro Bros _ #2 Sutro Bro 
Pensacola Flec. 5s, 1931 . 80 Stone & Webster 8 Stone & Webster 
Portland (Ore.) ist 5s, 1930. 75 Redmond & Co... 78 Redmond & 
Railway & Lt. Sec. 5s, May 

1935 : s-seeeeee 87 Stone & Webster..... 93% Stone & Webster 
Rutland Ry., Lt. & Pr. 5s,'46 65 Redmond & Co 73 Redmond & (<« 


1923 87 ss! 


< 





THE 
Dominion SEcuRITIES 
CORPORATION, LIMITED 


- SsnEeo Le 

26 KING STREEY EASY 
RONTO 

NDOK. &.C 


MEAD OFF f 


ane 


ladian 
Wwovernment 
Municipal and 
Lorporation 


\val 














Waters & Birdsall 


investment 























Securities 
25 Bread St., New a 
its 
rt Re 
I t 's ‘ 
HENI BROTHERS & CO. 
mye 
New York 
OH LER, Res. Partner 
Newark, N, . 


Investment Securities 


F. M. CHADBOURNE & CO. 


Insurance Building 
NEWARK, N. J. 
LOCAI STRIALS ONLY 
BENNER & COMPANY 


rporated, 


Widener 


Firemen 


Building, 
Philadelphia, Pennsylvania. 
ompany 


Gold Deb. Bonds 
ONARD & LYNCH 


10 Yr. € I 


MOORE, LI 


Kachan 

FRICK BLIit if) HKOADW AS 

PITTSBURGI NEW \ORKK 
Mector 


Apeciali 


_ Public Utility Securities 


Berdell Bros., 


HENRY D BOENNING & CO. 


Philadelp b 


BUFFALO SECURITIES 


B ase Locust 220 


Re | OLD—QUOTED 
TELLER & EVERS, Inc. 
314 Ellicott Buffalo, N. Y 


COLUMBUS SECURITIES 


Fuller & Rounsevel 


Members bus Stock Exchange 








Chamber mmerce Bldg., Columbus, 0. 
ra 
C Incinnat! 
Service 
Honds 
Stocks 
Channer & Sawyer 
i NATI 0. - ; 
————E = 











Cincinnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stock Exchange 
First Nat Bank Bidg., Cincinnati, 0 





Procter & Gamble Co. 
Indian Refining Co. 


West] 


Cincirnat 














heimer & Co. 


Stock Exchange 
Baltimore, Md. 











a Yor 
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THE ANNALIST 








New York, Monday, June 9, 1919 








Annalist Open 


arket 











MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. 








STANDARD 


WEEKLY Oo WILL BE 
SUMMARY MAILED 
ON TO 
STANDARD OIL INVESTORS 

ISSUES ON REQUEST 


CARL H.PFORZHEIMER&CO, 


Phone 4850-1-2-3-4 Bread 25 Broad St.. N. Y 


Kirby Lumber 
Common & Preferred 
BOUGHT—SOLD—QUOTED 


William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 


James M. Leopold & Co. 


Mentbers New York Stock Exchange 


7 Wall St., N. Y. Tel: Rector 1030 


Fairbanks Morse & Co. Pfd. 
Alaska, British Columbia Metals Co. 
Automatic El.ctrie Co. 
Wayne Coal Company 











Mexican-Panuco 
Bought—Sold Quoted 


LEFF BROS. 


Specialists 


N. ¥. Phone 5051 Broad. 


52 


CHARLES A. KAHL & CO. 


20 Broad St., N. ¥. Phone Rector 3264-5-6 
Stocks onds 
Unlisted Securities 
Charles A. Kahl Leonard A. Sneckner 
Paul M. Pope Charles V. Snedeker 


HKroadway, 

















International Motors 
Columbia Graphophone 
Remington Typewriter 


Markoe, Morgan & Co., 








Telephone 120 Broadway, 
Rector 9710. New York. 
WILL BUY 
General Gas & Electric Stocks & Bonds 
Sunday Creek Co. 5% 
H. B. Claflin Ist Pfd. 
Daly Mining Co. 
Telephones Hanover 7885-7886-7887-7888 
DIDRICHSEN BROS. 
Room 27 15 Broad Street 
Stand. Gas & Elec. 
Bought—Sold—Quoted 


H. F. McConnell & Co. 


Tel. John 6064. 25 Pine St., New York. 


BANK STOCKS 
GEO. RUST ROGERS 


61 Broadway, N. Y. 


Tel. 7320 Bowling Green, 


Warren Bros. Co. 


Circular upon request. 


J. C. WALSH & CO. 


Investment Securities. 


115 Broadway Tel. Rector 944 











Stern Bros. pfd. 
Kan. City, Ft. Scott & Mem. 4s, 1936 
N. Orleans, Tex. & Mex. Inc. 5s, 1935 


COWEN & CO. 


Exchange Place. Tel. Rector 2364 
All Mexican 
Securities 
Ernest Smith 
50 Broad St., N. Y. Tel. Broad 353%. 


GEN. BAKING COM., PF. & 6s 
SINCLAIR CENT’L AMER. OIL 
KIRBY LUMBER 


WEBB & CO., 


Phene Broad 5905. 35 Broad St., N. Y¥. 


67 








Han. 6953 | 








PUBLIC 


Rochester Ry. Ist 5s, “30 
Rochester Ry. & L "4 
St. Joseph (Mo.) Ry., Lt., H 


& Pr 1937 


os, 


Js, 


San Antonio Water Supply 


OGG. Gh, Beis cacacssascaucnés 
San Joaquin L. & P. 5s, '45 
St. Louis & Sub. 5s, 1921 

a 0, .  Beicctseoseen 
St Louis Ry. (Broadway) 

Tk Me tiacnwccannceeeas 
Sharon & Newcastle Ry. 5s 

1931 
Seattle Elec. 5s . 
Superior W., L. & P. 8s, f. 

4s, 1931 ichpestonnwed 

Do cons. 5s, 1965 cone 
St. Louis Transit 5s, 1924... 
Seattle Elec. 5s, 1920........ 
Syracuse Ltg. Ist 5s, 1951... 
Syracuse Light & Pr. coll. 
trust Ss, 1954 ase nee 
Tampa (Fla.) El. Ist 5s, °33 
Topeka Edison 5s, 1930 
Topeka Ry. 5s, 1930 
Twin States G. & E. 5s, 1953 
Toronto Power 5s, 1924 ‘ 
Union Elec. Light & Pr. 1st 
Hs, 1952 


United Rys. (St. L.) 4s, 1934 


U. S. Light & Heat ¢s 
United Trac. & E. 5s, '33. 
Wash.-Idaho W., L. & P. 6s 

Wheeling Traction 5s, 1931.. 
Youngstown & Sharon Rail- 
way & Light 5s, 1931. 

Ala. Great So. Ist 5s ne 

Atlanta, Birmingham & At- 
lantic 5s, ‘34 Reece 

Chi. & Ind. Coal Ry. 5s, °56. 

Chicago & E. Ill. 6s. P 

Chi., Ind. & L. gen 5s, ‘66. 

Chicago & Erie 5s, 

Dallas & Waco Ss, '40 

El Paso & R. I. ds, ‘hl 

Evansville & Ind. 6s 

E. Tenn., Va. & Ga. cons. is 

Fla. West Sh. Ist 5s, ‘34 

Georgia Pacific 6s P 

Gulf & Ship. I. Ist 5s, ‘52 

Kan. City, M. & B. 5s, ‘34 


Knoxville & Ohio Ist 6s.... 
Ist 44s, ‘61 


Ky. & Ind. Term 

Louis. & Ark. Ist 5s, °27... 
Little Rock, Hot Springs & 
Week. BOG 46,. Hip eccccecscs 

Macon Tegminal 5s.......... 
N. Y., Susq. & W. term. 5s.. 

Oregon & Cal. 5s 


P., M., L. E. & D. R. 4%s, °32 
Do. 4s, . re e 
R. 1.-Frisco Ter. Ist 5s, 1927 
Seaboard Air Line 6s, 1945.. 
So. Ry. E. Tenn. reorg 
South. Indiana Ist 4s, "51 
Scuth. Pac. Branch Ry. 6s,’ 
Toronto, Ham. & B. 4s 
Tex. & P. Ry. 2d inc. 58, 2000 
Ulster & Delaware 192s 
4s - ‘ 
Washington Cent. Ist 4s 
Western Transit 3%. 


aS 


"6 


37 


ds, 


Do 


INDUSTRIAL AND MISCELLANEOUS 


Advance-R. deb. 6s, °26.... 

Ala. Steel & Shpbidg. 6s, "30 
Aetna Explosives 6s, 1945.... 
American Book 6s, 1928.... 


Am. Brake Shoe & Fdy.5s.'52 
Amor. Bakery 6s, °27...... ° 
Am. Brewing 6s, 1923 

American Caramel 6s, 1920.. 


ke ee 
American .Dock & Tr. is, ‘30. 
American Hominy 5s, 1927.. 
American Graph. 6s, 1930.... 
Amer. Ice 5s, ‘22 . 
American Lithographic 5s,'21 
American Malting Ss, 1936.. 
Am. Pipe & Fdy. 6s, 1938 
Am. Spirits Mfg. 6s, '20..... 
Am. Vulcan. F. C. T. 63, ‘21 
American Tobacco 6s....... 
Am. Tube & Stamp. 5s, 1932 
Amer. Thread 6s.. 


Asbestos Corp. (Can.) 5s,'42 
Atlas Portland Cement 6s,°25 


Atlantic, G. & W. I. 5ds..... 
Berlin Mills Ist 5s, 1931 

Brandram-Henderson 6s, ‘36 
Buffalo & Susq. Iron 5s, ‘26. 


Braden Copper 6s, '29 
Cambria Fuel 6s, 1925....... 
Canadian T. & I. 6s, 1952.. 


Can. Cons. Felt 6s, 1940.... 
Canada Cottons 6s, 1940..... 
Canada Copper 68........... 
Computing Scale 6s, 1921... 


Consolidation Coal 6s, 1923.. 
Cons. Coal ref. 4%s, 1934... 
Pee GO. Gh “Bic.ccvececcee 


Consolidated Copper 7s.. 


Dominion Tex. 6s, 1925.. 
Dominion Glass 6s, 1933..... 


UTILITIES—Continued | 


—-Bid for—— ——Offered— 
At By At By | 
x) Miller & Co 93 Miller & Co, 
SY - 92 . 

<2 > 4 a 

St Stix & Co., St. J...... ‘.*  hedmeoe 

86 Sutro Bros. 4 4 Sutro Bros. 

93 Steinberg & Co.. St. L. 9 Steinberg & Co., St. L 
+s ° 49 ” 

2 {4 

9 H. I. Nicholas @ CO... ..0 = cvcvccce 

92 S$. Goldschmidt. 

TO 4 Medememll & COiccccccce cee = a ove sves 

70 " ‘ne iAneees 

46 Steinberg & Co., St. L. 46% Stix & Co., St. L. 

86 «=6Stone & Webster... 91 Stone & Webster. 

88 Redmond € Co........ 92 Redmond & Co. 

74 76 

SS Stone & Webster #3 Stone & Webster. 

> Be. 5. Be EB Oe.6k ce sew eses 

S3 - eos  ebe0esese 

7) <A. H. Bickmore & Co. 82 A. H. Bickmore & Co. 
ST Blodget & Co. 91 Blodget & Co. 

S90 Steinberg & Co., St. L. 90% Steinberg & Co., St. L. 
51g - 1% . 

63 Didrichsen Bros. mae seidabukowe 

Se . Gebmeiemiat. ..20.6 02s sovecccs 

90 §=Liggett & Drexel.. OF Liggett & Drexel. 

coecessss 8 = soo esses SO) =60Redmond & Co, 

2% H. 1. Nicholas & Co ‘ ‘ 

92 Phelps & Neeser. . 

76 Wolff & Stanley sl Wolff & Stanley 

Fie. B. Been ee Gk cts tee ccnss 
100 Phelps & Neeser...... ae, ebdpenae 

‘ . Sacee .. wadundas SS S. Goldschmiat 

91% Phelps & Neeser.... . 


6 Wolff & Stanley 
81 es 


IS S. Goldschmidt. 
‘ ee H7t = 
73 Wolff & Stanley 76 Wolff & Stanley. 
1) Phelps & Neeser. ‘ ; re 
M4 Wolff & Stanley Si Wolff & Stanley. 
72 = rm ~ 
100, ~Phelps & Neeser. , : 
83 Stix &€ Co., St. L.. 86 Stix & Co., St. L. 
4% Wolff & Stanley 61, Wolff & Stanley. 
65 oon tocaveee 
&5 Blodget & Co.... 90 §6—Blodget & Co 
92 S$. Goldschmidt ates , 
81 “— 83 S. Goldschmidt. 
S60 Wolff & Stanley. ® Wolff & Stanley. 
TO4 72% : 
8 Stix & Co., St. L... ; 
° ° Sy S. Goldschmidt 
92 S. Goldschmidt. ‘a 
57 Wolff & Stanley....... ) Wolff & Stanley 
105 Sutro Bros. 100 =Sutro Bros 
+. i <@00085ee «640005 7s S. Goldschmidt 
™~ WH. I. Nicholas & Co... ° owe 
SS Redmond & Co......., Redmond & Co 
57 8S. Goldschmidt. “ee Ou ‘ , 
2 J. S. Farlee & Co..... 82 J. S. Farlee & Co. 


72 
87% Phelps & Neeser... 


SO Wolff & Stanley. 


CORPORATION 
The only operating Tin Mine 
in the United States 


Circular on Request 


J. Robinson-Duff & Co. 


York Stock Exchange 
8700 Bowling Green 


York 


Members New 
Telephone 
61 Broadway 


BOWRING & CO. 


17 Battery Place, New York. 


New 





Exporters—Importers. 
Factory Sales Agents. 





Yale & Towne 

Home Insurance 
New Jersey Zinc 
Great Amer. Ins. 


Salisbury, Leslie & Co. 


45 Pine St., N. Y. Phone John 1646 








Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 








Ala. Great So. Ist 5s 
Georgia Pac. 6s 1922 
Cent. Argentine Ry. 6s 1927 
Republic Iron & Steel 5s 


PHELPS & NEESER, 
Members of New York Stock Exchange 


36 Wall St., N. Y. ’Phone John 6136 





x6 





“Dividend Paying Securities for 


INVESTMENT 
R. S. DODGE & CO. 


New York City. 





74 Broadway, 




















94 #T. H. Keyes & Co.. 97 T. H. Keyes & Co. 

98% Baker,Carruthers&Pell ; * 

83%, Hallowell & Henry.... S87 Hallowell & Henry. 
99% Baker,Carruthers&Pell 101 Baker,Carruthers&Pell 
94 “ 102 _ 

06 “ 101 os 

73 0 ii: re a ie 

97 - 

75 we . , . 

so 9> Baker,Carruthers&Pell 
09 ‘* . sence 

99 “ 10144 Baker,Carruthers&Pell 
sh ‘ a ee 9S S. Goldschmidt. | 
8944 Baker,Carruthers&Pell ‘ , | 
97 “ 100 »=Baker,Carruthers€Pe"l | 
09 se 
98 | 
99'4 in a ee ee | 
118% Phelps & Neeser... ° eoccce 
S7% Baker,Carruthers@€Pell ...  «.-.--es | 
11 Phelps & Neeser...... 102 Phelps & Neeser 
72% Baker,Carruthers&Pell 75 Saker,Carruthers&Pell | 
9414 . 07 aie 

S33 S. Goldschmidt ‘a 

4 Baker,Carruthers&Pell 

92 si ; oe ee 

#2 = 9 Baker,Carruthers&Pel) 
9 TT. H. Keyes & Co 9 =T. H. Keyes & Co 

4 4H. 1. Nicholas & Co S  @hdseens 

87 Baker,Carruthers&P ell . 

89 es ae (hmonene 

SO - 3 taker,Carruthers&Pell | 
ean ia , ...- & SS. Goldschmidt 

961%, Bakev, Carruthers&Pell ... oak carne 

99% Spencer Trask & Co.. 100'%4 Spencer Trask & Co. 

87 J. S. Farlee & Co.  %J.S. Farlee & Co : 
99% H. I. Nicholas & Co.. 

112. Didrichsen Bros. re) a eee | 
96 Baker,Carruthers&Pell 98 Baker,Carruthers&Pell | 
9345 ee as ‘ 


DIVIDENDS AND MEETINGS 





CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING 
Notice is hereby given that the Annual 
Meeting of the Stockholders of the Greene 
Cananea Copper Company will be held at the 
office of the Company, 42 Broadway, New 
York, N. Y., on Monday, the sixteenth day of 
June, 1919, at twelve o’clock noon, for the 
transaction of any and all business that may 
come before the meeting, including the elec- 
tion of three directors to hold office for three 
of 


GREENE 


years, and to consider the proposition 
ratifving a~d approving the acts of the di- 
rectors in making contributions to the Ameri- 


can Red Cross and United War Work Cam- 
paign, Inc. 

The transfer books of the Company will not 
close, but only stockholders of record as at 
3 oclock P. M. Monday, May 26, 1919, will be 
entitled to vote at this meeting 

Ry order of the Board of Directors 

J. W. ALLEN, Secretary 





AMERICAN LOCOMOTIVE COMPANY, 





3. Church St., New York, May 22, 1919 

A quarterly dividend of One and Three- 
quarters per cent (1%%) upon the Pre- 
ferred capital stock of American Locomv 
tive Company has been declared p stble on 
July 22, 1919, to the Preferred st holders 
of record at the close cf business on July 3 
THTe. Dividend checks will be mailed July 
21, 1919, A quarterly dividend of One and 
One-quarter per cent. (144%) upon the Com 
mon capital stock of the Company has been 
d c'ared payable on July 3, 1919, to the Com 
mon stockholders of record at the lose of 
business on June 18, 1919 Dividend. checks 
will be matted Juty 2, 1919. 


W. SPENCER ROBERTSON, Secretary 


CITIES SERVICE COMPANY 


BANKERS’ SHARE 
Monthly Distribution No. 4 








Henry L. Doherty & Company announce 
Cities Serv'ce Bankers’ Shares, payabl Qn 
Cities Service Bankers Shares, payable mn 
July ist to Bankers’ Shares of record June 
15th, will be 42.8c. on each Bankers’ Shar 

THE NEW YORK CENTRAI 
RAILROAD CO. 
New Yor, May 28th, 191% 

Subject to the approval of the Director 
General of Railroads, a Dividend of One 
Dollar and Tewnty-five cents ($1.25) per 
share, on the Capital Stock of this Company 
has been declared payable August Ist, 1919, 
at the office of the Treasurer, to stock- 
holders of record at the close of business 
July 9th, 1919 

MILTON S. BARGER, Treasurer 





E. I. du PONT de NEMOURS & CO. 
Wilmington, Del., May 28th, 1919 


The Board of Directors has this day de- 
clared a dividend of 4%% on the Common 


Stock of this Company, payable June 14 
1919, to stockholders of record at close of 
business on May 31, 1919; also dividend 
of 1%% on the Debenture Stock of this 
Company payable July 25, 1919, to stock 
holders of record at close of business or 


1919 
ALEXIS I 


July 10 


du PONT, Sec 


retary 
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Annalist Open Market | 




















1,300 
1,700 
0 
lil 
2.115 
viv 

ih 
4,391 
S570 
920 

3,39 








sie 


145 





BOSTON 


MININ(‘ 


An Aire 22 » 
Am. Zine pf » 
Anaconda ia 
Ari 
Big Heart 11 
Bingham 


Com 14 


Bonanz i 


gutte & Ba 


Fast Lut 





\ 4 t = 
4 \ i 

4 oh Mod 
\n i ria tz 
Am) on. 8S 

An i Ss. p 

\r war p 





Arn Wu is 

\ Wo pfil 
Amoskea tut 
Amoskeag pl “2 s 
A G.& W L.1s 1s 
Booth Fish - 
Century Stee ii 
Cuban Cmt 

Mastern 5. > if? 

FE. Bost. Land & 
Edison Ele« 148 I 
Fairbanks Co. tit 

Gen. Electric..169 
(jray-Davis is ¢ 
Ga. Ry. & El. T2 iz 
Gorton Pew 4 

Int. Prod a 4 
Int. P en ~ 7 


Island ©) 


i 


Comtlinueu 





INDUSTRIAL, MISCELLANEOUS—Continuea ; 


Elkhorn P. C. Min. 6s,'19-s0 








——Bid for ——Offered 
At By At By 
92 H. I. Nicholas & Co 

















Fairmont Coal 5s ‘1 91 
weneral Asphalt 5 1925 9 Baker,Carruthers&Pell 
Gt. Atl & Pac. Tea 6s. 1921 99! i 
General Baking 6s, 1936 6 Steinberg & Co., St. I. 
Hecker. Jones, J. Gs, 1922 os Baker. Carruthers&Pell 101 Baker, Carruthers&P 4 9 
Holly Mfg. 5s, 1922 SO 
Hecla Coal & Coke 1s 97 H. 1. Nicholas & Co 345 9 
Ingersoll-Rand 5s, 19 on D. T. Moore & Co . : 
Int. P. Sa, 1935 oo Baker Carruthersé el ; 
Indian ref. 6s, 1921 “ny! 
Keystone C.&C ref Ss.°19-'31. 99 H. I. Nicholas & Cos 
Loa Kelle Iron Ss, 1940 9, Baker. Carruthers& Pell OS Baker. Carrut 
Lim Locomotive 6s, 19°39 a7 Redmond & C i] Redmond & ¢ 
1.07 Bell Lum. ¢ jo it Bak (a ithers& Pel 
isiar Or ¢ 127 2 Io ’ l 
Menati Sugar 6s, 19 1M) Webb & ¢ 
I ippi Glass ¢ 124 ’ Stix & ¢ St. 1 . 
Monon. Coal Co. Ist Ss ’ K rad & ¢ 62 Redmor & 
Co & « Cs » S94 T. H. Keve & Co 91 ! H. K 
New Jersey Zin } Wee oo) J er Cartuthe rs& Pell 
North Pack. & Prav. 5 oe YS ee 
VY. Y¥. Tel Co. 6s, ‘49 wits T. H. Keves & ¢ wilt, T. H. K 
Gara Cosl Js eo | ! 
Park & Tilford 6 1926 ” mrrutl & Pel 
Pitt Coal deb..5s 1921 9614 H. Lo Nicholas & 
Phoenix Tron @€s, 1930 is] bal Care hers& Pell 101 Baker, ,Carrut 
Mlessant Vallevw Coal 5s 46 ry iileowiee “w ¢ 
Pocahontas Coll. Ss, 1937 vy H. ft. N an 
Pocahontas Coll, 5s. 1957 SS Redn S40 Redmond & 
ne tron 6s, 1925 ty) Baker,Carrutt 
St. Chliir Furnace 5s, s Ws i s. 2 We it 
St. Joseph Stoeky’ds 4 v4 Lesh ‘ rut 
Sioux City Stoeky'ds m2 OS 131 , ‘ 
Santa Ceeelina ir 6 i SY WwW r j 
Sinclair Gulf 6s, '27 1 6. HK \ TT I RGH 
Switt & Cn, fs, 144 4 WI ‘ s W PI sU NG 
undav Creck Conul 1 2) Did 5. I 
(nit Fruit 45s, [25 no Baker ney 
Wa Baking fs 1 i ! 1 ‘ I. Me ¥ 
Waverly Coal & Coke 2s iv H. tf. Nichol & ¢ 
W. Ken. Coal Ist 5 ti 79 H. 1. Nicholas & ¢ 
West Va. Pulp & P. 5 1924 WwW faker, Carruthers& LT! sker,Cari 
" 
i 
Notes Notes | 
RAILROADS 
A 
Halt. & Ohio Xs, July 1, 191% wy Mann, Billi & Co WI Maat ] 
Canadian Pac. 6s. Mar iW “) Salomor Bros & Hutz. wilt, Ss rie 
K€ & F.4 Wee ss Hoe) 
Doluaware & H. os, Aug wh go 7 
It R. ¢ on re Vicar | a 
h Val. ¢ 124 ™ Bul \ ON Bull & I 
Kan Citys Term. 6s, 1 Ty Mat C 1 
Ibo 4 ja “ mA H igee Wolg Man a2 
y ‘ 1 oltr.% Sept nh 1e& ¢ gy 
Pennsyl. ¢ Hos, J Wily ! } & Hutz WTR, ion I 
Se Railway 6 4 Mee Bu X | wey bull & EI 
Seaboard A J » 6s 919 Mier ( + Mann, Bill & 
7 r a7 


/BLIC UTILITIES : 


aton Rouge El ’ one & Webster 9 Stone & We 
entral Stat ole , } tole lore & C¢ et Bled 
Dallas Elec. 6s, 192 ri Stone & Webs YS Stone & Webs 
Mast Tex. Elec. 4 s Oh, 

ede Gas 7s wo, T.H K « wok, TO Ho Kes 
ntario Power ¢.,iag. Falls) 

, 1921 Ma Blodse & Ce a Llodgett « 
Ktornoke Water os 4 u7 Liggett A rexel ou Ligeett & ty 
Shawinigan W. & P. fis, 1919 Ls Bull & Ele ig 1a Bull & ld: 

921 We \. H. Bickn ew t 9914 A. H. Bich 


Twin States G. & I 
i 
/ 
if 


INDUSTRIA 


Aluminium 





30 BZ 

I> 1925 
Amer “ i " 22 
Amer Cottor 4 
\me su 
Amer Te & { 
Ame 
Ar ‘ ' i 

Ie ‘ 

; Ww 

, 

‘ 

I> ive 

lo W221 

I> 12 

Ly 1 

foo Te24 
Kieth Steel 7s, i920 

Ibo Ts, 21 

Do ts, 1922 
«* Pneu. 7 1 €s. cet “) 
Chi. Pneu. Tool 6 Oct 21 
Do @s, Oct ie 3 
Cudahy 7s, i 
Duquesne Lirht 6s, 12) 
Federal Sugar Hef., Jar 26 
General Elec. 6s, Dee i9is 

Do 6s. 1920 


Gruen Watch fs, 120 


Do Ts, 1921 





i 
Do 7s, 
Do 7 

Moline 


s 


Flow 7s, 1919-1924 


Liggett & Mvers 6s, 1921 
Peerless Truck & M. 6s, 1925 
Procter & G. 7s, March, 1920 
Do 7s, March, 1921 
Do 7s. March, 1922 
Maset, 192 





L AND MISCELLANEOUS 

















19% Holmes, Bulkt tty Holme Leulk! 
& Manr Rill & Ce HWE NEam Bil A 

sty fim) 
Wek, Lull & Ebdrecdace 11 Gull & El 
ptm jem e 
OS MeDonnell & C WY = MeDonne Sh QO! | eee Bonds 
my Bull & Eldridge Wo% Bull & Kid 
aie hoe Mann, Bill & — 5 vwreo 
Wk. Solon Bros. & Hutzler 100%, Bull & Eldrid r. HAI KEYES & Co., 

1h, 8S Broad Tel. Broad 2718 
02 Oz, Naan 4 ( 

13%, Solon bre FH init 
103% Mann. Bell & Co 10H. Mann, Bill & ¢ i a 
ote Bull & Eldredge 10 Bull & Eldre C ariD licate Ltd. 
ie 1a & Quoted 
Ww 10 
a ue & HENRY 
lo), Wiss, —— 
pave 12 SIT \NTED—MALI 
jt Mann. Bil & Co Too! Mant Bill & ¢ 7 
11 Bull & Eldredge WOK Bull & Eldre t 
102%, 12s, bles 
ony aK 
gsi 9h, 
97 Way Goo 
125 Mann, Mill & « Ww2% Mann. Lill & ¢ . . 
997, 1, 3 
ot a f addy 
wot T. HH. Keys & Lae | Hl. Kevye — 
jim han af 
093, Westheimer & Co..Cin. 100% Westheimer & C G an 
ioe 11 ‘ I 
100 bon } . 
tC 105 
1002, Mann, Bh & Co 102. Mann, Bill & ota 
1 Bull & Eldredge 100, Bull & Eldred personality 
92%, B. Bogert & Co 93% BB. Bogert & C — ailiies 
103 Salomon Bros & Hutz. 101 Wes & ¢ ( ; p> 
ter wet, Salomon fr: H t Dp 
po tw 

‘ y any truant hI ay 
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imitans 











Annalist 


Open Market 


on 





INDUSTRIAL, 


Pub. Serv. ON. J.) 7 
Studebaker 7s 
Swift & Co. 6s, 
U.S 
Utah 
Wilson & 
Westinghouse FE. & M 


1920 
1921. 
Rubber 7s, 1923 
Sec. 6s, 1922 


Co. 6s, 1928 


6s,'20 


MISCELLA N. EOUS—Continued 


—- Bid for 

' Re 
Bull & 
Mann 


Eldredge 
Bill & Co 


97% 
101s 
loots 
Bros. & Hutz 
Eldredge 


& Hutz 


103%, Salomen 
1 Bull & 
103K, Bros 


Salomon 
100, a 


——Offered-— 
At By 
Bull & Eldredge 
Mann, Bill & Co 


97% 
101%4 
1%, 
102% Salomon Bros. & Hutz 
#2% Bull & Eldredge 

103% Sal & Hutz 
1H 


ymon Bros 





[ Stocks 


Stocks 








America 
Am. Exchange 
Atlantic 
Battery Park 
Chase 
Chatham & 
Do rights 
Chemical 
City Nat 
Citizens 
‘oal & Iron 
“ommercial 


Nat 


Phenix 


Exch 
Continental 

Corn Exchange 
Columbia 
Commerce 
National 
National 


First 
Fifth 
Garfield 
Harriman 
Hanover 
Importers & Traders 
Irving rights 
Irving 
Lincoln 
Liberty 
Manhattan 
Metropolitan 
Mechanics & 
New York 
New Netherland 
Park 


State 


Metils 


Union Exchange 


TRUST 


Bankers 
Brooklyn 
Central Union 
Columbia . 
Commercial 
Empire 
Equitable 
Farmers’ 
Franklin 


Loan & Trust. 


Guaranty btidabetenéneen 
Lawyers Title Ins. & Trust. 
Manufacturers 

Metropolitan 
N. Y. Title 


Peoples 


Ins 


Queens Co. Tr. Co., 
Title Guarantee & Trust Co 


U. S. Mortgage & Trust 


Jamaica 


BANKS 


Gilbert 


490 Holmes, Bulkley & W 
410 «=6«C. Gilbert 

1m) Holmes, Bulkley 
515s) COC. «Gilbert 

441 Kirk & Ball 

245 C. Gilbert 

230 =6Kirk & Ball 

70) Cc. Gilbert 

108 ee 

391 Kirk & Ball 
75 ¢,. Gilbert 

240 Mann, Bill & Co 
115 Kirk & Ball 

200) C. Gilbert 


& WwW 


195 

340 

7&5 

Bulkley 


Holmes, & W 


Gilbert 
Gilbert 


Mann, Bill & Co 
5 Kirk & Ball 
200 C¢. Gilbert 
TO5 
135 
1vo 


Holmes, Bulkley & W 
Kirk & Ball 

Cc. Gilbert wae 
Holmes, Bulkley & W 
112 > 

200 


Gilbert 
475 , 


. 490 


230 

406 Holmes, Bulkley 
140) «6. Gilbert 

160 

360 

120 


& W 


- wt) 


Kidder & Co 


Gilbert... 


73 =#A.M 
395 C 


440 


424 


465 GS 
347 Mann, 


310 S 
$85 
165 
235 C 
414 
145 c. 


450 Cc 


Kirk & Ball 
C. Gilbert 
Kirk & Ball 


Holmes, Bulkley & W 


Kirk & Ball 
C¢. Gilbert 
fann, Bill & Co 


Gilbert 
Bill & Co 


Gilbert 


ann, 


olmes, Bulkley & W 


Gilbert 


Gilbert 


Gilbert 


Gilbert 


COMPANIES 


Kirk & Ball 


Gilbert 
Bill & Co 


Gilbert 


Mann, Bill & Co 
Gilbert 
Holmes, Bulkley 
Gilbert 


& WwW 


Cc. Gilbert 


Cc. Gilbert. 
83. A. M. Kidder & Co 
402 Mann, Bill & Co 
Gilbert 


PUBLIC UTILITIES 


Adirondack Elec. 
Do pf 
American Gas & Elec. 
Do pf 
Amer 


($50). 


District Telegraph 


American Light & Traction. 


Do pf 
American Power & 
Do pf 


Am. Water Works & Elec.. 
Cc. CUM..... 
participating pf 


Do ist pf. 7 p 
Do 6 p. c. 
Arkansas Light & Pr... 
Do pf 
Baton Rouge El 


Cincinnati Gas 


Cincinnati Gas Tvencpertest’ n 


Cities Service 

Do pf 

Do Bankers Shares 
Columbus Elec. pf 


Commonwealth P., R. & L.. 


Do pf.. 
Coun. Power pf... 
Eastern Texas Electric. 
Do pf.. 
El Paso Electric 
Federal Light & ‘Fraction. 


Galveston-Houston Electric. 


Do pf. 
General Gas & Electric 

Do cum. pf 

Do conv. pf...... ‘ 
Gold & Stock Telegraph. 
Havana Electric 

Do pf. 


Middle West Utilities pf..... 


Light... 


MacQuoid & Coady. 
75% H. F. McConnell & Co 
162 MacQuoid & 
42 H. 
30 6A. OM. 
269 MacQuoid & Coady. 

H. F. McConnell & Co 

McQuoid & Coady 


Coady. 


Dominick & 


MacQuoid & Coady 
J. Nickerson, Jr.. 


Stone & Webster.... 

4 Westheimer & Co 
A. & J. Frank, Cin 
H. L. Doherty 


Stone & Webster 
MacQuoid & Coady 


Stone & Webster. 
MacQuold & Coady 
Stone & Webster 
Didrichsen & Co 


A. M. Kidder & Co 
Miller & Co 


A. H. Bickmore & Co. 


F. McConnell & Co. 
Kidder & Co... 


Dominick. 


Cin 


E. & C. Randolph. 
H. F. McConnell & Co 
MacQuoid & Coady 


A. M. Kidder & Co. 
MacQuoid & Coady. 
H. F. 
MacQuoid & Coady. 


H. F. McConnell & Co. 


MacQuoid & Coady. 
Dominick & 
J. Nickerson, Jr. 


A. & J. Frank, Cin. 


H. L. Doherty. 


Stone & Webster. 
MacQuoid & Coady. 
H. F. McConnell & Co 


& Webster. 


Stone 
E. & C. Randolph 


Stone & Webster. 


A. M. Kidder & Co. 
Muller & Co. 


A. H. Bickmore & Co 





McConnell & Co. 


Dominick. 





PUBLIC UTILITIES—Continued 


——Offered— 


Natl. Light, 


Do oy 
Niagara Falls Power 
Nor. Ontario Lt. 
Texas Electric... 
State Rys 
Ohio Traction. . . 
Ohio State Telephone 


Pacific Power & Light pf.. 


Pacific Tel.. 


Puget Sound T., 


& Atlantic 


Republic Ry. 
Do pf.. 

San Joaquin Light & Power 
Do pf. 
South Cal. 
Do pf.. 


Edison. 


Standard Gas & Electric.... 


Do pf... 
Superior W., 

Do 6% pf... 
Electric 
Light 


Tampa 
Tenn. Ry., 
re 
Tri-City Ry. & ‘Light pf.. 
United Light & Railways 
Do pf.. 
Wash. 
Western 
Do pf... 
Wash.-Idaho Lt. & P. pf.. 


Water Power.. 
Power 


Heat & Power.. 


@ Pr pf... 


L. & P.... 


& Power. 


—Bid for— 
At 


1 
18 
72 


ow 


10014 


BY) 


4 MacQuoid & 


By At 
Hallowell & Henry... 5 
= 28 

H. F. McConnell & Co. 74 
m 92 
Evans, Stillman & Co. ... 
H. F. McConnell & Co. 60 
Stone & Webster...... 55 
es 78 

1. Kidder & Co... 35 

15 

A. & J. Frank, Cin - 26 
MacQuoid & Coady 
nt SY 
White, Weld & Co 100 
A. M. Kidder & Co.... 16 
Stone & Webster...... 17 


H. F. McConnell & Co. 21 
™ 61 
Bros. & Co.. 10 
77 

McConnell & Co. 8&9 
102 

Coady .. 39 


Sutro 
H. F. 
MacQuoid & 
Redmond & Co... 


Stone & Webster 


Coady 5 
21 
SO 

H. F. MeConnell & Co. 
~ 74 
White, Weld & Co.... ® 
H. F. McConnell & Co. 23 
oe 74 
Liggett & Drexel 80 


7'S 


115% Stone 


By 
Hallowell & Henry. 


H. F. McConnell & Co 


H. F. McConnell & Co. 
Stone & Webster 


A. M. Kidder & Co 
A. & J. Frank, Cin. 
MacQuoid & Coady 
White, Weld & Co. 
A. M. Kidder & Co 
Stone & Webster. 


H. F 


McConnell & Co. 


Sutro Bros, & Co 


H. F. McConnell & Co. 
vady. 


MacQuoid & C 


& Webster 
MacQuoid & Coady. 


H. F. McConnell & Co. 


White, Weld & Co 
MacQuoid & 


Coady. 


Liggett & Drexel. 


INDUSTRIAL AND MISCELLANEOUS 


Air Reduction 
Aetna Explosives pf 
Amer. Book 
American Brass 
Amer. Chicle 

Do pf... 
Amer. Coal (Alleg.) 
Amer. Manufacturing 
American Stove 
Amer. Rolling Mill . 
Amer. Road Machinery 

| ar 
Amer. Seeding Sach ‘. 
Amer. Sewer Pipe 
American Stores 

Do pf. 
American Surety 
Am. Tel. & Tel. Co]. Tr, 
Amer. Tobacco div. scrip... 
Amer. Sumatra rights.. 
American Tobacco scrip... 
American Typefounders... 
Atlantic Fruit 
Atlantic Steel .. 
Atlantic Holding 
Atlas Powder 

Do 


Bapeock & Wilcox.......... 


Bond & Mort. Guarantee 
Boston Mex 
Borden's Condensed Milk.. 
Do pf.... 
Burroughs 
Ry-Product: Coke 
Bruns.-Balke-Collender pf. 
Bucyrus ‘ 
Bush Te rmins 3. 
California Packing pf.... 
Calamba Sugar.. 
Carbon Steel 
Do Ist pf 
Do 2d pf 


Carib. Syndicate 
‘asein of America 
Celluloid 


Central Aguirre 


Petroleum...... 


Adding Mach.... 


43 
109 
96 
260 
121 
102 
21 
SD 
114 
-40 
111 
100 


70 


4 Holmes, 


ae 
Henry rs 


Dunham & 
Hallowell & 


R. S. Dodge & Co... 
Dunham & Co 
Hallowell & Henry 
Didrichsen Bros. ante 
M. Lachenbruch & Co 
Steinberg & Co., St. L. 
A. & J. Frank, Cin.. 
T. H. Keyes & Co.... 


Westheimer & Co.,Cin. 
Bulkley & W. 
M. Lachenbruch & Co. 


Didrichsen Bros. 
McDonnell & Co 


Dominick & Dominick 
R. S. Dodge & Co 

B. Bogert & Co. es 
M. Lachenbruch & Co. 
B. Bogert & Co 
Williamson & Squire 
J. M. 
R. S. 


Leopold & Co 
Dodge & Co 


Dunham & Co. ‘ 
R. S. Dodge & Co... 
Williamson & Squire 

M. Lachenbruch & Co. ... 
R. S. Dodge & Co.. 

A. M. Kidder & Co... 

R. S. Dodge & Co 
Didrichsen Bros 

Sutro Bros. & Co 


Ho., Bulk. & Wardrop 


Webb & Co. 


® A. & J. Frank, 


4 Westheimer & Co 


Dunham & Co 
Hallowell & Henry. 


Dodge & Co. 


R. 5S. 


Williamson & Squire. 


Stelabers & Co., St. L 
Cin. 
T. H. Keyes & Co 
,Cin 
Holmes, Bulkley & W. 
M. Lachenbruch & Co. 


& Co 
Co. 


R. S. Dodge 
McDonnell & 


Dominick & Dominick. 
Markoe, Morgan & Co. 
B. Bogert & Co 

M. Lachenbruch & Co. 
B. Bogert & Co. 
Williamson & Squire. 


J. M. Leopold & Co. 
R. S. Dodge & Co. 
Dunham & Co 

R. S. Dodge & Co. 
Williamson & Squire. 


S. Dodge & Co 
M. Kidder & Co. 


Dodge & Co. 


drichsen Bros. 


R. 
A. 
R. S. 
Di 
Su & Co. 


tro Bros. 


Ho., Bulk. & Wardrop. 


Webb & Co. 


.1800 Hallowell & Henry 


_.. . 38 
Williamson & Squire.. 140 
Webb & Co 


W. C. Orton. 
R. S. Dodge & Co. 
Webb & Co. 





Argentine 
French 
Italian 

Japanese 
Russian 











Foreign Government Securities 


We announce a department for 


buying and selling 


(BR. 


Inquiries and orders invited. 


Quotations furnished. 


UNHAM<{@ 


Investment Securities 


43 Exchange Place 


Telephones 8300 to 8316 Hanover 


K. BABCOCK, MANAGER.) 


New York 














fj — 


New York, Monday, June 9, 1919 


THE 


ANNALIST 
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Annalist Open Market 








INDUSTRIAL, MISCELLANEOUS—Continued 


Central Coal & Coke........ 
Chaimers Motors ......... 
Chalmers Motors pf....... 
ha cin ie a ai 
Chicago Ry. Equipment... 
Clinchfield Coal ............ 
City & Suburban Homes.... 
Columbia Graphophone ..... 


Consolidated Coal............ 
Coreoran Victor 
Crocxer-Wheeler 
Curtiss Aero pf 
Dalton Adding Machine.. 
Del., Lack. & Western Coal. 
Du Pont Powder........... 
a eS | a ee 


Eastman Kodak ........... 
Electric Storage Battery.... 
Empire Steel & Iron 


Fairbanks Morse pf......... 
Fajardo Sugar 
Federal Sugar Ref.......... 
Do pf 


Gamewell Fire Alarm Tel... 
General Amer. Tank Car.... 
General Baking ............. 
Gen. Petroleum pf........... 
Gillette Safety Razor 
General Petroleum 
Goodyear Tire & R. 2d pf... 
Great Western Sugar 

RR SIRE ne ee 
OER BOG. ERG, 6 0occcccccs. 
Gruen Watch Ist pf 
Guantanamo Sugar.......... 
Hale & Kilburn Corp 
Hall Switch & Signal 
Hendee Mfg. 

Do pf 
Hercules Powder...... 


Hocking Val. 
Home Oll 
Indian Refining 
Ingersoll-Rand 


Do pf. 
Kirby Lumber 

Do pf. 
Lehigh Valley Coal Sales.... 
Lima Locomotive ° 
Lone Star Gas 
Libbey-Owens Sheet Glass... 
Magnolia Petroleum 
Manati Sugar 

Do pf. 
Maxwell Motor div. scrip.... 
Midland Securities 
Merchants Refrigerator pf.. 
Michigan Limestone & Chem. 


Mississippi Glass 
Motor Products.............. 
Mulford (H. K.) 


Natl. Enameling & Stamping 

rts. 
National Motor 
National Surety 
National Sugar Ref..... 
New England Fuel Ot! 
N. Y. & Honduras Rosario.. 
New Jersey Zinc............ 
New Niquero Sugar......... 
Niies-Bement-Pond 
Otis Elevator 
Packard Motor 
Paragon Refining .....:....-. 
Penn. Coal & Coke......... 
Peerless Truck & Motor..... 
Port Lobos Petroleum....... 


Premier Motor 
Procter & Gamble.......... 


PHPOME oo cccccccccccccccccces 
Punta Alegre Sugar rights.. 


Reynolds Tobacco Div. scrip. 
Rice-Stix Dry Goods......... 


Do 


St. L., Rocky Mt. & Pac.... 


—Bid tor— 
At By 
S1 Steinberg & Co., St. L 
11% M. Lachenbruch & Co. 
a) Dunham & Co..... 
61 Didrichsen Bros. 
97 
102. Steinberg & Co., St. L. 
40 M. Lachenbruch & Co. 
5 Hallowell & Henry.... 
350 Markoe, Morgan & Co. 
9614 a 
3 Steinberg & Co., St. L. 
3 A. & J. Frank, Cin.... 
KS R. S. Dodge & Ca. 
65 M. Lachenbruch & Co. 
37 A. & J. Frank, Cin.... 
175 R. S. Dodge & Co..... 
289 Markoe, Morgan & Co. 
92 Dominick & Dominick. 
914 Markoe, Morgan & Co 


79 Kirk & Ball oe 
Glidden, Davidge & Co 


S1 

SSO R. S. Dodge & Co... 
73 ; 

28 R. S. Dodge & Co 

68 J. S. Farlee & Co. 

98 J. M. Leopold & Co... 
100 Kirk & Ball 

109 = 

109 

42% BE. & C. Randolph.... 
8 Steinberg & Co., St. L. 
107 - 

57 Hallowell & Henry... 
115 E. F. Hutton & Co. 
Se Wee OS Tatevcancsa 
81 = 

102. Sutro Bros. & Co.... 
154 BE. & C. Randolph..... 
163 Sutro Bros. & Co..... 
107 M. Lachenbruch & Co. 
400 Webb & Co... 

114 sia 
390 Holmes, Bulkley & W. 
103 Westheimer & Co.,Cin. 
59% R. S. Dodge & Co..... 
34144 Markoe, Morgan & Co. 
6444 v 

33 = Filor. Bullard & S..... 
99 = 
227 R. S. Dodge & Co..... 
107 Markoe, Morgan & <o 


9 Glidden,Davidge & Co. 


36%, T. H. Keyes & Co.... 
176 A. & J. Frank, Cin.... 
182 D. T. Moore & Co.... 
100 Hallowell & Henry.... 
116 Steinberg & Co., St. L. 
110 ™ 

36% W. C. Orton ......... 
120 7 

8814 

53% M. Lachenbruch & Co. 
265 Holmes, Bulkley & W. 
35 <A. & J. Frank, Cin.... 
425 M. Lachenbruch & Co. 


95 Kirk & Ball........... 
93 McDonnell & Co...... 
185 Dunham & Co.... 

14. M. Lachenbruch & Co. 
20 ee 

71 #$4A. M. Kidder & Co... 


52 R. S. Dodge & Co..... 


550—C(«dRK. S. Dodge & Co.... 
88 Steinberg & Co., St. L. 
107 si 
101 

gs McDonnell & Co........ 
27 R. S. Dodge & Co..... 
255 “a 
124 
150 Kirk & Ball.......... 
14 J. M. Leopold & Co... 
258 J. S. Farlee & Co..... 
170 Webb & Co............ 
1145 R. S. Dodge & Co..... 
84 R. S. Dodge & Co.... 
186 


31% A. & J. Frank, Cin. 


25 M. Lachenbruch & Co. 
38 e 
67 Dunham &€ Co......... 
125 _ 


> A. & J. Frank, Cin.... 
“0 Westheimer & Co.,Cin. 
1444 R. S. Dodge & Co.... 

1% Dunham & Co 
74% Markoe, Morgan & Co. 
94 es 

95 
410 
112 
370 
100 


Dominick & Dominick. 


Steinberg & Co., St. L. 


975% 

1% Hallowell & Henry. 
48 a 

145 <A. R. Clark & Co..... 
9$ Williamson & Sqi're.. 


42% Steinberg & Co., St. L. 





—Offered—— 

At By 

S3. Steinberg & Co., St. L. 
11% M. Lachenbruch & Co. 
70 Dunham & Co 

65 R. S. Dodge & Co 

101 Didrichsen Bros 

104 Steinberg & Co., St. L. 
45 M. Lachenbruch & Co. 


S Hallowell & Henry 


305 Markoe, Morgan & Co 
97 Dominick & Dominick 
68 Steinberg & Co., St. L. 
17 A. & J. Frank. Cin. 
4 R. S. Dodge & Co 
67% M. Lachenbruch & Co; 
45 <A. & J. Frank, Cin 
180) 6©W. CC. Orton 

200 R. S. Dodge & Co 


931% Markoe, Morgan & Co. 
9, Hallowell & Henry. 


82. Glidden, Davidge & Co. 


dS R. S. Dodge & Co. 

32 R. 8S. Dodge & Co. 

71 Glidden, Davidge & Co. 

102 J. M. Leopold & Co. 

101% Kirk & Ball 

113 = 

113 

43144 E. & C. Randolph. 

F814 Steinberg & Co., St. L. 

10814 

6> Hallowell & Henry. 

120 E. F. Hutton & Co. 

19 Webb & Co. 

83 os 

103° Sutro Bros. & Co 

155% E. & C. Randolph. 

165 E. F. Hutton & Co. 

108) M. Lachenbruck & Co. 
. 425 Webb & Co. 

118 ‘ 

395 Holmes, Bulkley & W. 

112 Westheimer & Co.,Cin 


6014 R. S. Dodge & Co. 


36 Markoe, Morgan & Co 
66 : 

34 Filor, Bullard & S 
103 

234 Markoe, Morgan & Co 
110 : 

10 Glidden. Davidge & Co 
37% T. H. Keyes & Co. 
180 A. M. Kidder & Co. 
187 Hallowell & Henry. 
105 - 

120 Steinberg & Co., St. L. 
113 

38 Webb & Co. 

123 ee 

90 R. S. Dodge & Co 


54% M. Lachenbruch & Co. 


270 Dunham &€ Co. 

111 Kirk & Ball. 

96 Webb & Co. 

96 McDonnell & Co. 

190 Dunham & Co. 

100 Didrichsen Bros, 

19 M. Lachenbruch & Co. 
22 

TS A. M. Kidder & Co. 
9 Stix € Co., St. L. 

56 R. S. Dodge & Co. 

60 R. S. Dodge & Co. 

89 = =6Steinberg & Co., St. L. 
10814 

102% 


% McDonnell & Co. 


32. R. S. Dodge & Co 
265 = 
125% : 

15) =©6Dunham & Co. 

15 J. M. Leopold & Co. 
259 R. S. Dodge & Co. 
180 Kirk & Ball. 

117 R. S. Dodge & Co. 

86 R. S. Dodge & Co. 
188 


32% A. & J. Frank, Cin. 


27 Dunham & Co. 

40 M. Lachenbruch & Co. 
70 Dunham & Co 

130 

10 A. & J. Frank, Cin. 
725 R. S. Dodge & Co 

15 5 


24% Dunham & Co. 
75% Markoe, Morgan &.Co. 
96 “ 


98 
440 
114 
390 
102 
270 
113 

97% 


Dominick & Dominick. 


Steinberg & Co., St. L. 


150 Williamson & Squire. 
99 e 
46 Steinberg & Co., St.-L. 





Yale-Towne 





INDUSTRIAL, MISCEL 


——Bid for 


ever published in a single month by 
other New York newspaper. 


First 


N May The New York Times published 
1,669,932 agate lines of 
ments, a greater volume than was 


advertise- 


any 


In five months of this year The New 
York Times published 7,064,487 


agate 


lines of advertising, more than any other 
New York newspaper ever printed in any 
five months of any year. 


No other New York newspaper prints 
so large a volume of advertising, notwith- 
standing that all advertisements in The 
New York Times are censored and many 
columns excluded. Compared with the 
corresponding period of 1918, the gain of 


1,535,457 agate lines represents by 
the greatest growth of any New 


newspaper. ° 


far 
York 


The net paid circulation of the Sunday 
edition of The New York Times is in 


excess of 500,000. 


Its daily sales surpass 


those of any other New York morning 


newspaper. 


The average net paid cir- 


culation, daily and Sunday, exceeds the 
combined circulation of the three other 
New York morning newspapers popu- 
larly classed with The Times as to quality 


of circulation. 


LANEOI S: Continued 


At By 4 
S:iuta Cecilia Sugar ..... 39 «€6—E. F. Hutton & 
MO: WE dts dawtesws 73 Webb & Ci 
Savannah Sugar ........... 27. Kirk & Ball 
BO MS wateccads Coes rede apee 70 ; 
Safety Car Heating & Ltg.. 63% Markoe, M gan & ¢ 
Semet Solvay Fede anasdces swo)|60OUWrRR. «SS. Dod & ¢ & « 
Singer Manufacturing ...... 206 
Sinclair Oil & Ref. stock op- 
tion warrants Sete eee 400 McDonnell & 
So. Porto R. Sug. div. scrip 99 a 
Spring Valley Water 63 Sutro Bros & 
Splitdorff Electric .......... 3 Filor, Bullar i& S 
Do pf. — 65 » 
Stand. Chemical .... 100 Kirk & Ball 
Stern Bros. Pf. .6.0.666< 92 : 
Standard Screw .......... 360 ~=R. S. Dodg & 
Swift & Co. rights.. 7k McDonnell ‘ 
Telautograph Corp. ........ 3 Hallowell & H Her 
Tenn. Copper & Chem. rights. 5% McDonnell & “& 
Tobacco Prod. div. scrip.. 100 
Texas & Pac. Coal & Oil Co.1890 A. R. Clark 4 k & 
WR DE. ov cascciecaceds 25 M. Lachenbruc! & 4 
Todd Shipyards 113 ’ 
Thompson-Starrett 40 Kirk & Ball 
Union Carbide Carbon 73% R. S. Dodge & | ige & « 
U. S. Finishing..... 67 M. Lachenbr 
Union Oil (Cal.) ...... 150 =Sutro Bros & ¢ 
Union Ferry ira eR aon 38 Williamsor & Squ 
U. S. Playing Card ue \. & J. Frant 
Do Ist pf. 92 ik, Cir 
Do 2d pf. ane és 20% 
U. S. Printing & Litho 18 
Wagner Electric Mfg. ...... 173% Steinberg & § & Sst. L 
EE nas .cnncseseee 38 D. T. Moore & & « 
MO hig oes na daniogal ; 04 
Watson & Co. (H. F.).. 125 Hallowell & H & Henry 
Warren Bros. 48%4 T. H. Keyes & & 4 
WOES COM ncdccscccccse 3% J. M. Leopold & 1& Co 
Western Cartridge .......... 220 Steinberg & C St g & ( st.L. 
White Motor Co. rights... 1% McDonnell & ( 
West Va. Coal & Coke pf. 10 )6wW.. &C.. Ortor 
West Maryland Ist pf....... 37 
Wire Wheel of America..... 8 Filor, Bullard & > 
ES PE ER Ee Pee rere 50 ; 
Whitman & Barnes..... 135 Kirk & Ball 
Woodward Iron ......... 46 és 
NE oo Siisinccveecaod 102 Westheimer & & Co.,Cin 
WHR BERTR BE. cccccsccce 86 M. Lachenbri ich & Co 
(jrthiiriivwnpsdae ety & tam & Leslie 





THE ANNALIST 


New York, Monday, June 


Dividends Declared and Awaiting Payment 


LILROADS 


I 


June 
May 
lune 
*June 


e- | Book 
Companys 4 i ‘ j Companys 
ilobe O11 ) ne If Ma I May Wey 

talobe R. Tire une lo i 1 May Dept. > 

Ciooriiich 4 ) uly Merg. Lino 

Goodrich (i - Mie n i 
‘ Deo 4 

Mict Suy 

Midland 


1 
f 


, pt 
Hupp Motor 
Pipe Line 
*t Pitts 


Refining 


LOE Bw) oy Be why 
= we WKLY 


Ohio O; 

Ohio Oil 
Okla. P 

Owens Botth 
Do pf 


June 
June 
July 


\ug 


i 
Marlin-R. Corp.1 
Marconi W. T..‘ 
Mackay Cos 
bo pf 
Mason T 


$8,000,000 


Central of Georgia Railway Company 
Ten-Year Six Per Cent. Secured Gold Bonds 


due June 1, 1929 


Interest payable June 1 and December 1 


. Esa., President of Central of Georgia Railway Company 
May 27, 1919, writes in part as follows: 

“Central of Georgia Railway Company has outstanding $15,000,000 Six Per Cent. Cumulative Pre- 
ferred Stock and $5,000,000 Common Stock, all of which (except Directors’ qualifying shares) is owned by 
Illinois Central Railroad Company. The $15,000,000 Preferred Stock was subscribed and paid for in cash 
at par, by the Illinois Central Railroad Company as of July 1, 1912, and the proceeds used to acquire 
Central of Georgia Bonds, which have been cancelled. Continuously, since July 1, 1912, the Company 
has paid dividends of Six Per Cent. per annum on its Preferred Stock and Five Per Cent. per annum on 
its Common Stock. 

The Central of Georgia Railway Company owns all of the shares (except Directors’ qualifying shares 
of Ocean Steamship Company of Savannah, which operates steamships between Savannah, Georgia, 
and New York and Boston. - 

The Ten-Year Six Per Cent. Gold Bonds are to be secured by the deposit of $11,000,000 face value 
of Six Per Cent. Refunding and General Mortgage Bonds, Series “‘A,”’ of Central of Georgia Railway Com- 
pany hereinafter described. , 

The principal of the Ten-Year Bonds will be payable on June 1, 1929, and they will bear interest 
from June 1, 1919, payable semi-annually on December 1 and June 1. They will be redeemable, at the option of 
the Company, in whole, but not in part, upon sixty days’ notice on June 1, 1924, or on any interest date thereafter, 
ipon payment of a premium of !. per cent. for each six months between the date of redemption and the date of 
maturity thereof 

The operation of the Company's rail properties, as well as of the property of the Ocean Steamship 
Company, was taken over by the United States Railroad Administration as of December 31, 1917. Both 
of these Companies have executed contracts with the Director General of Railroads, under the terms of 
which Central of Georgia Railway Company is to receive a compensation of $3,450,903 annually, and 
Ocean Steamship Company $1,048,782 annually, a total of $4,499,685 for the two Companies. To this 
should be added the other income of the Companies amounting, after deducting corporate expenses, etc., 
to about $433,212, making a total of $4,932,897, while the annual fixed charges of these Companies, after 
the issuance of the $8,000,000 Ten-Year Six Per Cent. Secured Gold Bonds and the application of their 
proceeds, will amount to only about $2,855,606. 

For the calendar year 1918, as reported by the Railroad Administration. the net revenues from the 
operation of Central of Georgia Railway Company’s properties exceeded by about 23 per cent. the com- 
pensation payable to the Company. 

The Bureau of Valuation of the Interstate Commerce Commission has completed its tentative report 
the cost of reproduction, new and depreciated, of this Company’s owned and leased lines as of June 
1915, using prices as of June 30, 1914, the lowest price basis of the past twenty-five years. This tentative report 

based on drastic depreciation and is an irreducible minimum which the Company hopes to increase. 

This depreciated value exceeds the aggregate gross capitalization of these owned and leased lines 
as of the same date by approximately 20%. 

Pending the engraving of the new bonds, temporary bonds will be issued. 

Application will be made to list the Ten-Year Six Per Cent. Secured Gold Bonds on the New York Stock 
Exchange.” 


r further information as to this issue of Bonds and as to the Refunding and General 


Vertgage Bonds to be deposited as security therefor reference is made to the above mentioned 
etter, copies of which may be obtained from either of the undersigned. 


The undersigned offer the above bonds, subject to previous sale, at 99 per cent. and 
accrued interest to date of delivery, temporary bonds deliverable if, when and as issued. 


KUHN, LOEB & CO. 
THE NATIONAL CITY CO. 


ill of the above bonds having been sold, this advertisement appears as a matter of record only. 


yew York, June 3, 1919. 








New York, Monday, June 9, 1919 


Dividends Declared, 
Awaiting Payment 


Continued from Page 598 
e- Pay- 300ks 
Company. Rate. riod. able. Close 
Reo Motor Car.2% Q July 1 . 
Reynolds Tob..3 Q July 1 June 20 
1 
1 





Do Class B....3 Q July June 20 


Sea 1% Q July June 20 
Ry. St. Spring. .2 Q June 30 *June 17 
SS eee 1% Q June 20 *June 7 
Rep. |. & S. pf.1% Q Aug. 1 July 16 
OT) ee 1% Q July 1 June 16 
Realty Assoc...3 — July 15 July 4 
Savage Arms...1% Q June 15 May 31 
® Do Ist pf...... 1™ Q Junel5 May 31 
Do 2d pf.......1% Q June 15 May 31 
— Rees 
: Co. ry? 1% Q July 1 June13 
S. W. Pr. P. &..38 Q July 1 June 15 
Company Rate. riod. able Close 


Sherwin-Will'ms 

(Can.) pf......1% Q June 30 June 14 
Shattuck Ariz..25¢ — July 19 *June 30 
Shred. Wheat. .2 Q July 1 June 20 


CHICAGO 


STOCKS. 
Net 
Sales High. Low. Last. Ch'zge. 
33 Am. Radiator.310 305 310 +10 
255 Am. Shipbldg.122 120 129 5 
#) Am. Ship. pf.. 9014 OM, 90%4 & 
5,040 Armour pf. ..104% 103% 108% 4 
3,305 Booth Fish.... 28% 21% 23% 4 1% 
$45 Booth F. pf... 81 7 SI + § 
200 Chi. C. &€ C % % % + 
5C..C. eC pf. 10% 10 10 
1,580 Chi. Pn. Tool. 77 74 TH 
48 Chi. T. & Tr..212 200 213 + 4 
1.405 Com. Edison...112 111%, 1111 
10,730 Cont. Motors... % 9 me + K, 
2.514 Cudahy Pack.120 117 117 214 
219 Deere & Co.pf. 9% 98 99 
309 Diam. Match..116 115 11 06+ 2 
575 Hartman .... Sd 833, 84 1 
560 Hart, S. & M. SS S7% 88 4 1 
215 I. Brick . 6S, «6S 68 1 
5.920 J. R. Thomp.. 39% 37% 38 
21,571 Lib.,MeN.& L. 32% 30% 31% 27 
8.840 Lindsay Light 25 21 24 
4,775 Lind. Lt. pf mh, Ss 4 + 
122 Midw. Util. pf. 64 f2 62 3 
175 Mitchell Mot.. 47% 45 45 2 
255 M. Ward pf...112% I11 112 +2 
30 Nat. Carb. pf.121 121 121 
1,40 Page Wire .. 8 Hl, T™ + 
986 Public Service 93 #2 v2 
10 Public Ser. pf. 92 n2 2 . 
13 Quaker Oats..275 275 275 10 
95 Quaker O. pf..102 12 102 3 
630 Reo Motor .. 314% 30% 40% 4 
0 Repub. Truck. 54 51, >1 1s, 
1,045 Sears, Roeb. .207 199% 206 + 3} 
350 Shaw ........140 140 140 
1,20 Stewart Mfg.. 494 48 ie + 2 


15,340 Stewart-War.. 100% iw, 4%, 4+ 


6.725 Swift & Co...138% 125% be 11 
7,11 Swift Int’) ... 594 57% ot) 
14,949 Swift rights.. 7% 7 7? ly 


160 U. Paperboard 24% 2 2 
43,730 Un. Car & C.. 744% 6% TS 
ie 





502 Wilson & Co.. 98 vl 
100 Western Stone 6% 6% ti 
BONDS 
$19,000 Armour 6s,'19.1024% 102% 102% 
9,000 Booth F. 68.. 94 4 94 
24,000 C., C. & C. 5s 46 49% 46 + 1% 
2,000 Chi. Rys. 5s.. 77% Tite Ti 
4,000 Chi. R. 5s. A. 59% 59% SiMe % 
77,000 Chi. R. 5s, B. 39 38 39 
1,000 Chi. Tel. 5s.. %% 96% WR+ KH 
3.000 Com. Edi. 58. 954% 95 93%+ % 
5,000 Mor. & Co.4%s 88 SS 88 
5.000 Swift & Co. 5s 97% Yile 0.6% + bs 
6.0) Wilson Ist 6s.100 19% 100 
STOCKS. 
Net 
Sales ~ High. Low. Last. Ch’g¢ 
1,080 Alabama Co.. 92 87 91 +11 
100 Ar. Sand & G. 41% 41% 41% % 
1.880 At. Petrol.... 3% 3% siet+ 


90 Bait. Tube. 85 83 85 +1 
10 Balt. Tube pf. 92% 9244 92% 
100 Bank of Balt. 36 36 36 


20 Com. Cred. pf. 27 27 27 
1,960 Con. Coal.... 92 86% 9144+ 5 
68 Con. Power...111 110% 111 + 1 
3,680 Cosden & Co. 12 11% 12 + 4 
1,410 Cos. & Co. pf. 4% 4% 4% ly 


670 Davison Ch.. 38% 37% 38 

3.660 Elkhorn Coal 40 30 39% + 94 
50 Hous. Oi! pf.. 94 94 94 
10 Merch. Trust.193 193 193 
10 Md. Casualty 96 96 96 
230 Mt. V. Cc. M.. 24% 1223 244 


120 Mt.V.C.M.pf.. 9144 9014 911g + 1% 
100 N. Amsterdam 23 23 23 

10 Nor. Central. 74 74 74 - 4 
180 P., W. & PP... & 8:44 88 : 
810 United Rys... 18% 17 17 1% 


1.085 W.. B. & A.. W% 2 2% + % 
47 W..B. & A-pf. 39 37 39 +2 
2150 Way. 0. & G. 44% 4 “a+ % 
BONDS 


$3,000 Con. Coal 68..100% 100 109 

11,000 Con. Pow. 5s 99 99 90 

1,000 Con. Pow. 68 98% 98% 98% 
19.000 Con. Pow. 7s.101 10% Wi + & 
44.000 Cosden 6s, A.102 101% 102 
66.000 Cosden 6s, B.102% 101% 102%2+ % 
30,000 Cosd. 6s, °26..102 102 102 
65,000 Elkhorn 68... 90% 99 99% 

1,000 G. B. S. ref.6s 20 20 20 

2,000 G. B. S. Inc. 1% 1% 1% % 
1.000 Hous. Oil 6s8..112 112 112 

7.000 Un. Ry. 1st 48 784 7% 73%+ % 
3,000 Un. Ry. inc. 54 53% 54 1 
9.000 Un. Ry. 5s... 73% 73 73 

4,000 W. B. & A.5s. 82% 80% 824+ 1\% 


THE ANNALIST 











Pe- Pay- 300ks Pe- Pay- 300ks 

a  : <s'n4 oul 1% Q July |! June 20 Company. Rate. riod. able. Close | Com, 
Solar Refining..5 — June20 May 3 Tex. P. C. & O.1% Q June 30 *June 19 | West. E. & 
Solar Refining..5 Ex. June20 May 31 Tex. P. C. & O..7% Sp. June 30 *Junel9 | Do pf 

So. Penn Oil....5 Q June so June 12 Tooke Bros. pf.1% Q Junel4 May 31 | Weyn 

So. P. R. Sugar.5 Q July 1 June 16 | Ton. Ext. Min..5¢ Q July 1 June 10 Do | 

So. P. R. Sugar.2 @ July 1 June 16 | Ton. Ext. Min..5e Bx. July 1° June 10 | Wi. 

St. Jos. Lead...25¢ Q June 20 | Tob. Prod. pf...1% Q July 1 June 15 | Do pf 
Stand. Oil, Cal.2% Q June 16 Told Shipyards. Q June20 June 5 | Wort! 
Stand. Oil, Ind.3 Q June 14 Tono. Bel. Dey.l0e Q July 1° June 13 D 

Stand. Oil, Ind.3. Ex. June 14 Um. Carb. & C.$1.25 Q June16 May 31 Wi 

Stand. Oil, N.Y¥.4 Q June 16 Un. Tank Line..144 Q June21 June 5 | We 

Stand. Oil. Kan.3 Q June ls United Dyewood.14% Q July 2 *June 14 W ‘ 
Stand. Oil, Kan.3 Ex. June 15 Un. Dyewd. pf.1% Q July 1 *June 14 W 

Stand. Oil, Neb.10 June 20 Union Bag & P.1% Q June16 June 6 Yale 4 
Stand. Oil, N.J.5 Q June 16 U. Paperb’d pf..1% Q July 15 July 1 H 
Stand. Oil Ohio.3 July 1 Underwood Typ.2 Q July 1 June 5 I 
Stand. Oj1,Ohio.1 Ex. July 1 Underwood Typ.t5 Ex. July 1 June 5 tPa le 
St. Text. Prod. .1 July 1 SS errr 1% Q July 1 June 5 {Payable ir 
St. Text. Prod... % Ex. July 1 U. Cig. Strs. pf. Q June 16 May 29 Ir 

Do pf.. A & B..1y Q July 1 U. S. Gyp. pf...14, Q June 30 June 15 P 

St. G. & EB. pf..2 Q June 14 U. S. Ind. Aleco..4 Q Junel6 June 2 in I t 
St. Oil (Kan.)..3 Q July 1 i a Ree 1% Q June28' May 29 ait nent 
Stromberg Carb.1 Q July 1 United Drug....1% Q July 1 *June 16 tl I 
Stutz Motor C.$1.25 Q July 1 va. 4. ©. 806.28 — July 25 June 24 Ur 1 St 
Sub. Signal.....70e — June 30 Wabasso Cotton.14 Q July 2 June 13 e N 
Swift Internat.$1.20 June 20 Wayland O. & G.10¢ June ll June 2 rules hat 
Swift & Co......2 Q July 1 W. Can. F. Ms.2 Q June l6 June 5 dividend 
Teta CO....05562 2% Q June 30 Willys-Ovd. pf..1% Q July 1. June 30 ther noti 



















The Mission of 
Swift & Company 


Swift & Company has become one of 
the large businesses of the world through 
continuing to meet the growing needs of 
a nation and a world. 


Society has a right to ask how the 
increasing responsibilities and opportu 
nities for usefulness which go with such 
growth are being used by the men who 
direct its affairs—and the men have the 
right to answer: 


To promote the production of live stock and 
perishables and increase the food supply; 


To reach more people with more and better 
meat; 


To make a fair competitive profit, in order to 
reimburse the 25,000 shareholders for the 
use of their capital, and to provide for the 
future development of the business; 


To reduce to a minimum the costs of preparing 
and distributing meat and to divide the 
benefits of efficiency with producer and 
consumer; 


To live and let live, winning greater business 
only through greater usefulness, withinjury 
to nothing but incompetency, inefficiency, 
and waste; to deal justly, fairly, and frankly 
with all mankind. 


These are the purposes and motives of the men who 
direct the policies and practices of Swift & Company 


Swift & Company, U. S. A. 








Books 
Close 
June 30 
June 30 
June 16 
June 1 
May 30 
May 30 
*June 20 
*June 20 
June 14 
*June 14 
June 10 
June 20 
not close. 


1 one-half 
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BERGOUGNAN 





PRICES ON BERGOUGNAN TIRES REVISED 


Send for New List 


BERGOUGNAN tires are not cheap if you only consider the purchase price, but if you consider 
the number of miles you get out of them, they are the biggest bargain in tires ever offered. 


If we knew how to make them both cheap and good we would do so, but we have been making 


tires for twenty years and we have only learned how to make them GOOD. 


Cheap tires, or cheap anything else, are cheap for a reason. They will be cheap if the quality of 
rubber or of fabric used, or the quality of labor employed, is cheap. 


We cannot make good tires with cheap rubber or fabric or labor. 
That’s why BERGOUGNAN tires are not cheap. 
We only use the best, and we ask you to pay the market value of the best. You will find that that 


is the only real economy. 


BERGOUGNAN tires are guaranteed for a minimum of 5,000 miles. They frequently render 


eight thousand miles and more. It depends on how you treat them. 


BERGOUGNAN TIRE CORPORATION 


49 West 64th Street, New York 
Canadian Agency: 325 St. James Street, Montreal 
FACTORIES: Trenton, N. J.—Clermont-Ferrand, France—Turin, Italy—Moscow, Russia 

















